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COT nent and (na, |~anadian Firms Get Big |BRADSHAW LOOKS 


“ite Roue ..,, | - Business World Can Cut BRADSHAW. 
Without Ginger Group Soviet I m lement r S$ IMPROVEMENT ; 
OTTAWA. — The split in the E O de IMP LEMENT TRADE ; 


Progressive ranks suggests interest-| Cockshutt Plow and International Hatwester Share in $6,- Best ‘Y. Si 1990 “aaa 
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Commer ce = _ Middleman Serves Useful The Financial Post understands Commercial Organizations.% 


5 a . : 2 that the Forke Progressives have 2 
ual Meeting of the Share. Purpose, National Con applied for seating accommodation| First fruits of Locarno are orders|ing Corporation, agents for the vari- 


Marketing Problems 



































































































of this Bank for the ele ference Finds Manufacturers and other with the government, and that the| for Canada. ous Soviet industrial 0; ial 
yt for ae, baal. me contingent business men studying dis- arn 8 Group ao asked for seats} Big orders Poel es manly organizations. ‘The main weet ot the ON HEALTHY BASIS | 
its banking house, RES TEM SOU ‘huti : e opposition. ments have been placed wi ana-| order consis 0 rs, Hg 
o 25 King Street W. a: P ENT SYS 7 tribution problems will be Such a line-up in the voting would | dian concerns by the fee govern-|and these were purchased j teactes Sees Danger if Part-Payment 
| Tuesday, the 12th day of 4 Can Be Made to Function interested to know that give the combined Conservative and | ment. Ford Motor Company. The Finan-| Selling Carried Too Far— 
xt. The chair will be taken =} But Can be Made to The Financial Post plans Independent Progressives a majority| Cockshutt Plow Company, of|cial Post understands that apart of| Collections Better in Canada 
k noon. aa With Greater Efficiency to to give a good deal of at- of at least twelve over the combined | Brantford, is starting work at once|the tractor order may be sharédwith —New Re Thresh 
of the Board, a. Lower Costs of tenti th h 1926 Liberals and Forke Progressives.|on an order for tractor plows. The|the Ford Motor Company of Caiiada, 7 aper ihresher 
JOHN AIRD, i Operation eee SEE OREN ONS 1 Even should the Ginger Group Pro-| order, which is stated to be for about |The total order was worth oveF $6, ms sien de ae : 
General Manager. } icici to this important question. gressives refrain from _ voting, a8/ 3,000 plows, with spare parts and| 000,000: to the United States md@| General Manager, Massey-Harris Co. eae 
: ae 0 f the most important The series running on the they have threatened, the Liberals | equipment, will mean about $225,000| Canada. The tractors will be deliv-}' After making -a survey of ¢ondi- : 
r 27th, 1925. aay ne o Pp Revolution in Retailing would fall two or three short of the! to the Cockshutt firm. ered to the agricultural districts it }tions throughout the past year, the 











business meetings of recent 


ma: 2 majority required to maintain their| International Harvester Company,|time for the next spring field work. 
“ale years was held in Washington 


os : General belief is that th im- 
position in office, at Hamilton, has received an even| With the 10,000 tractors now pur- at the farm im 


nt industry is in a better posi- 








will be followed by other 






































niin iin important articles on mar- l der for 10,000 tractor pl hased, th ber of American | tiot 
aS : n is- ) ) r arger order for 10, ractor plows,|chased, the number E to-day than it has bee 
Me: last week The National D keting problems in this The value of the International’s or-| tractors exported into the Soviet 19202Sale., durin 1995 és) ‘ially in 
| ~ tribution Conference was called aes ili Trading Cor- | th g sees, Sapeciely 10 
al. ; { th t ij rtant|| ef when lowered distri- der is over half a million dollars. Union by the Amtorg ing Cor- sbi market, increased consid- 
weal to discuss ©.moet impo bution costs are bei Massey-Harris has also received a| poration during the calendar year | erably.’ “The farmer at home was not 
“| _ problem in the business world ht. ng HAS NOW FUNDED smaller order, details of which have | 1925 will be brought up to more than jonly su ul in obtaining excellent _ 
a to-day — that of reducing the}}| 5°U8* not yet been completed. 16,000. The present ee 2 ope. the™ wheat harvest being the 
ee cost of distribution between It is planned later to re- ITS SUGAR DEBT The order represents Canada’s ~ je —— is the Set ata Gertie of | Dominion — the history of the 
4 publish the articles on the share in the order placed in New| °’®* Placed, sistently good Wei ars oe con- 
: Revolution in Retailing in York last week by the Amtorg Trad- (Continued on page 18) Financially he Him boon nue eee. 


tered, and he Pe ies | ae 
position to undertake long deferred 
improvements and to. himself 
with many needed , tools and imple-- 
ments which will assist him to pro- 
duce more cheaply and with more 
certainty of a favorable return. That 
his economic condition fcr several 
‘ ll poor ou ao all Onn oe 
well known; it is 

that in 1923 and wt 4 it 


Creditors Take Bonds— 
Shares Now to be No 
Par Value 


From Our Own Correspondent. 
MONTREAL.—Atlantic Sugar Re- 
fineries has been successful in mak- 
ing arrangements with its raw sugar 
creditors for the funding of the debt 
which has long hung over the com- : ig 
pany’s head, according to informa-| What of business for 1926? As the| because of wages paid to maintain the 
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a the manufacturer and the 

x 4 farmer on the one hand and 
eas the consumer on the other. 

ee Production costs have been re- 


duced by continued scientific analysis 
of production problems over a long 
term of years and have now become 
closely stabilized. Distribution costs 
have not received the same attention, 
and the next great step in business 
is the more able analysis of our 
present distribution “system to the 
end of reducing the cost of get- 





Looking Foward Into 1926 


Industry Not Getting Benefit of Increased Buying Power— 
Textile Industry Illustrates Need for Protection— ; 
Will U.S. Prosperity Continue? 
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oe ti f -1To Repr tion secured by The Financial ~Post,| end of the year approaches, business | American standard of living for their |improved. There is no doubt, how- 
smoker <j aes ee aeeee ee Tre B 10 Per Cent. It will be recalled that when the bot-| men are giving thought to the pros-| workers, but as the result of depre-|ever, that the outcome of his opera~ 
famous 5 2 Realizing that this conference had 0 elr Business or tom fell out of the sugar market in| pects for the next twelve months.| ciaiton of European currencies these ae in 1925 has gone even f L 
‘| a problem of as keen interest for $1,000,000 1921, the refiners were left with| With the improvement in agricul-| foreign products can be brought in at|than those of the aforementioned 


years, in enabling him to free him- 


, : i low price in Canadian money 
large stocks on their hands and no/| ture and its effect on buying power) a very Pp self materially from the great bur- 


market at any price. It was at this| there is reason to regard the future| and the tariff offers no effective pro- 





Don’t _| the Canadian manufacturer and 


distributor as for those in the} No more important change has 























ny cigar - UWnhited States, The Financial Post| taken place in Canadian dry goods | time that Atlantic Sugar became sad-| with increased confidence, In retail| tection under these circumstances. den of debt which he was "Be 
y + ~~ _ arranged for personal _repre-| field for a der a of mew says Dry | dled with this debt, which, in round} trade there is an increased movement So serious has this competition of ae equipment sales in Ca 2 

ape you # fentation at the conference.  ‘The| Goods Review, than the formation of | numbers, with interest to date, is| of goods to consumers. However, the cheaply made European, ¢ octen ine i fen ae a 
° vice-president attended the sessions,| the Federated Distributors Limited, a | ®Pproximately $3,900,000. unsatisfactory feature of the situa-|ucts become that one big i ce in: datas ‘UF tele ae ake The 3 

ippings. and through his presence at the gath-| buying group of some twenty-four re-| , It is eee that the share-| tion is the improvement in con-| concern at least has been consider- | cert. in excess of those of 1924. 
ering The Post is enabled to present| tailers which was referred to in last | Holders will shortly receive a notice | sumption ‘is not reflected fully in en-| ing the advisability of establishing a| increase in percentage is large he- 


cause the year 1924 was one of the 
most unsatisfactory jn the history of — 
the industry. The smal] volume of — 
business in that year was due 
a ae in some of the most im- — 
po: grain-growing 
unsettlement and a seine eee 
by tariff changes and agitation, an 
shortened credit terms, While 
restriction of credit reduced Seg 
cearksting: of tusphumeete Me 
eting of imp nts : 
Placed on a more healthy basis ie on 
ever before. ye 
Part-Payment Buying “* 
Just in this connection, it does — 
seem that the method of aks 
ing — wan. ee the 
ment plan, whic gaining impetus, 
ome in the United States. is 
not unlikely to bring about serious 
consequences, especi in times of 
depression and Tetrast It practic- 
ally means that every such purchaser 
is mortgaging his future income, So 
long as income is high and certain, 
perhaps well and , but when in- . 


comes diminish and. une mens 
(Continued on oan ) " 


Over Thirty Millions - 
New Money Available 


Nearly $32,000,000 in bond interest 
and dividends will be distributed to 
Canadian security holders about the 
end of the year and will be available 
for reinvestment. The comparative — 
figures for the January distribution 
of the two years follow: 

January 1926 1925 
Dividends ...... $16,042,888 - $15,327,756 
Bond interest .. — 15,821,387 15,670,211 


FEATURES 


setting forth the funding plan which | larged industrial production. For this| plant in Europe to take advantage of 
they will be asked to ratify in due| the explanation seems to be that| the cheap labor and other conditions 
course. In addition to the plan| imports of certain lines of manufac-| favorable for making such products 
whereby the creditors are to take| tured goods are increasing as the re-| for the Canadian saauas. Such a pro- 
bonds in full settlement of their| sult not only of the reductions made| ject would be merely on the basis of 
claims, it is also planned to issue} in the protective tariff, but also of the/ ability to compete with foreign manu- 
new common stock in the company to | ineffective regulations comedies de-| facturers now enjoying these favor- 
the present shareholders at below| preciated currencies enable | able conditions. 
market Jevels, countries with cheap labor to send| The reply to the case of Canadian 
their goods into Canada to compete| industry for effective protection, heard 
Funding the Sugar Debt with the Canadian products on a very| during the last election ‘tampaign— 
The plan which The Financial Post} favorable basis. that Canadian manufacturers are in- 
understands is acceptable to the| The textile industry reviewed in| efficient as compared with those of 
creditors is as follows: The company | this issue has been particularly feel-| other countries—is effectively count- 
is to issue approximately $3,900,000 | ing the effects of tarriff reductions.| ered by the experience of the Toronto 
in 5 per cent., sinking~fund, 15-year| In some lines the situation has not| Carpet Co. in the American field. Four 
bonds, which will be distributed to| geen serious, but in others, where| years ago this company lished 
the creditors in rn in full. It| there is competition from the Euro-|a small branch in Philadelphia. To- 
is eee that a oe is| pean countries—like cloth saeien- day with a big athiclont past and an 
; now ng r cent. interest on| the Canadian plants have n hard! organization built up from parent 
St ee eee! office — its debt, and that the funding plan| hit. Not only do the Canadian manu-| company in Canada, this branch at 
The head office pools all orders from (Continued on page 13) facturers face materially higher costs, (Continued on page 9) 


the twenty-four stores and buys in 


quantity lots, The manufacturer or! FFegquy Public Debts in Canada Render 
The proportion for which each mer Definite Plans to Retire Bonds Necessary 


sani renpemsibe is tavelced 46 hae 
chant is nsible nvo to him : i 
and he covers it with his payment to N ANY consideration of the prob-; has been shown in the case of the of the finances of the ee prov- 
head office. Each retailer takes out a lem of public finance-in Canada — of Ontario, where Hon. Col. |inces for the Bond Dealers’ Associa- 
Chedit Indemnity Bond with a com- —and there is no more important | Price, provincial treasurer, has an-/|tion of Canada, shows po oe 
pany organized for this purpose, and | issue before the country than taxa- | nounced a plan whereby the debt will | high debts of = — Ringe gens 
a certain bank is the custodian of | tion—what is being done in the United | be taken care of in forty years by the|as compared wit eg 
these bonds. This is really a Credit | States cannot be ignored. In fact,| issue of serial bonds. The leading | Union. And these debts are in a 7 
Insurance Bond which the merchant | the reductions being effected in that | financial and business experts should | tion to the national debt, eons 
takes out against his character, gen- | country, largely through better busi-| be-called in to aid in formulating a | largely by the war, ard the ere 
’ ness methods in national affairs; have | sound plan. debts—the liability for all of whi 
a direct bearing not only on the com- The accompanying chart, prepared |:ests on the shoulders of Canadian 


eral —— on and — in —— 
Sate eee ibe anton parative prosperitv of the two peo-| by MacKenzie Williams, in his study | taxpayers. 
les in relation to their net incomes, 


goods are bought and who extends 
ut on business in relation to the cost 


credit to him. 
Bought $10,000,000 Last Year of production of the goods and ar- 

It has been estimated that the/| ticles which Canadians can buy with Debt Map 
twenty-four firms in- the group last | these tax-reduced earnings. And not ne a CADITA 
year sold some $10,000,000 worth of | only has a aha rape of the United a Dests 

States al y made material reduc- of 
tions in the tax levies on individuals PROVINCES ano STATES 
and on business, but further reduc- 


month’s issue. 

This is an orga.iization for the pur- 
pose of buying in larger quantities at 
quantity prices. A company has been 
formed and an office opened in To- 
ronto, where manufacturers’ samples 
are on display and where the retail- 
ers in the group come to do their pur- 
chasing in the various lines. 

The Federated Distributors Ltd. is 
not heavily capitalized. The heads of 
chose G1anee en at Gane is 

u ,000. ra expenses 
will be taken care of from a fund 
contributed by the members in the 
group. Each member pays into the 
head office 4 per cent. or 5 per cent. 
on all purchases made through the 
aw for this purpose. This goes 
e 


@ summary of the points raised and 
discussed, and the more vital con- 
«clusions reached, 
Purpose of Conference 
The National Distribution Confer- 
ence was initiated to examine pro- 
vitally affecting them. ‘The 

~ vitally affecting them. purpose 

_-was to bring about better understand- 

ing, to obtain higher efficiency, to re- 

’ duce obvious wastes and to abate un- 

warranted criticism dué to miscon- 
ceptions. 

a, Misunderstandings about distribu- 

_~ tion are so general and lead to such 
unwarranted assumptions that the 
conference was impelled to make this 
statement of its convictions: 

(a) The present methods of distribu- 
tion have been developed by eco- 
nomic forces and fundamentally 

(b) The essential distribution fune 

e essentia stribution - 

| fragrant, of the tions now performed by various 
agencies are fundamental and 

an ° none may be eliminated, but must 

25 2.50 a be assumed and continued by 

10 ° es $ others if present agencies. are 
seen 296 ae replaced by new methods. 

, 4c) Wasteful ae as 7 exist 

. PANETELA “ are not inherént in the present 

P ' machinery of distribution, but 

as achieved such a arise through human failings 

referred Panetela > such as lack of definite organized 
10ker. information and the imperfection 

: of performance which character- 
er $6.00 , izes alike producer, manufacturer 

F25 ... 3.00 and distributor. 

‘10... 1.40 (d) Market prices must include cost 

of 10 1.25 of production and of essential 

services with reasonable profits 
if reductions are not merely to 
be temporary. 

fe) Necessary distribution services 
are entitled to their just pay. 

(f) Efforts must be initiated and en- 
couraged to promote collection of 
specific information revealing 
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goods. This represents a big buying 
power. It is estimated, too, » @ 7 tom 
behind the proposition, that during 














































































































































































duplication of services and the | the first year of operation the buying | tions are planned for succeeding Foreign Markets .. .. .. ..°.. +. 2 
rendering of unwarranted ser-| Power thro the company will be | years. ——e Coolidge outlines the Cet ee ee ee — ae 
vices, to the end that necessary | at least $1,000,000, or around 10 per a e ‘aabeoke: Sor. the coming fiscal Motor Truck is a Complement of 
or desirable services may be pro- cent. They expect that, as time oie year, 1927, is most favorable. or that the Railways 64. BT 0 0. 26 ees “Se 3 
vide increasingly at lower costs. | On and as the company develops, this year it is estimated the ordinary re- How Maple Leaf is Expanding in 
{z) Costs of various services should | will gradually increase from year to ceipts will be $3,824,580,000 and expendi- Domestic Field .. .. .. .... «= 8 
. be ascertained and published; = year. tures $3,494.222,000, This indicates a ao a ee 
sume Tr C su us o ? . ** ** ** ff *f ef ef 
meetin a wale ts thelr ae Help aient, al paeeien The outlook for 1926 and 1927 shows; Fare Increase for Twin City is é 
t t th be conti In outlining the reasons for the! -icarly that the united effort of the ex- Satisfactory «es ad pall melaeela ann 
earphone Bee Gd ™| formation of the buying group, Mr./ ecutive and legislative branches of the Besco Benefits From Operation of 
ued or discontinued, th is Plant Council i. 00 3 sie es tee 
Whelan said that it was to meet the | government for economy in federal ex m ie 
Must Study Distribution Process | general conditions of the day, which | penditure is bearing further fruit. In New Plant of Wayagamack is Now : 
(h) That producers, manufacturers, | were very much different from some/ the last four fiscal years there have ae ne a ee fa 
401 distributors and consumers re-| years ago. The large mail order | been two substantial reductions in tenes. Ps nas $100,000,000 at ant ee. 
quire fuller understanding of the | houses were in position to buy in| We a enenened te. ne eed of Bright Prospects for Mines in North- 
processes of distribution, making | quantities and to secure best avai an to Tiaenes the world war. We are West Ontario .. .. .. .. .. .. -. 9 
it possible to avoid unnecessary prices, Chain store influence, too, was now in that favorable position of mak- House to House Selling a Problem 
exactions and to facilitate the| gradually widening. This gave the| ing further restoration. ec for Merchants .. .. .. .. .. .. 10 
flow of goods which alone can re-| chain a bigger buying power, since} One of the most important steps Answete, te. Specific Inquiries on a 
_ duce costs materially. what any one department in a store | taken in the United States prelimin- Northern Ontasio ‘iets “ied Bowes 
(i) Responsibility for inflation of Continued on page 26) ary to this tax reduction program to Call Reus 4. cnc. nee 
r Present prices by waste centres . was to definitely budget the national Bond Markets Less Active in Holi- 
no less on producer and manu-| Port Alfred New Mill debt. Although it is seven years Gay Ported oi... js: -ss..00 xan 
facturer than on distributor. to Produce in April | since the signing of the armistice, How Caroline Ross, Former Nurse, 
No little part of this waste is i et been done Sells Insurance .. .. .. - + M4 
P. nothing of the kind has y 
attributable to unreasonable de- Our Own Correspondent. in Canada. The Financial Post would a nee May Catch These “- 
mands by consumers for unneces- MO L—All the outside work] reiterate that it is of the utmost im- Trade Relations. of the Americas 
sary distribution services. The| o¢ the new newsprint mill of the Port! portance that something definite be Being Fostered .. .. 16 
effects are passed through all the | aifred Pulp and Paper Corporation has! done in this direction. Steps should Asbestos Merger Outlook Excellent 
steps of distribution and embar-| been completed, and the building| }. taken to plan how the bonds issued for Shareholders .. 27 


closed in before the cold weather has 
had time to interfere with or 
The closing in of the building has 
greatly facilitated arrangements for the 
erection of the machinery, and this work 
is now being carried forward. 

The construction of the building has 
been omnes in rocnel Sine, sae 
seems to no u 
be running from the machines early in 


April. 


__ rass and retard facile functioning. 
(j) These problems are possible of 
sclution only with the fullest in- 
formation, hearty co-operation 
and recognitions of complete mu- 
tuality of interest, particularly 
between consumer and producer 
and these distributive agencies 
operating to assist both. 
(Continued on page 26) 


uring the war and during the period 
pr scscmateaction are to be finally 
taken care of. Until that is done it 
is practically impossible to judge 
where and how reductions in expendi- 
tures can be made looking to cuts in 


That. it is cal for Canada to 
arrange a debt retirement program 


Restored Buying Power Means Good ood 
Business in West .. .. .. .. .. 28 
FEATURING TEXTILE INDUSTRIES 

An analysis of conditions in the vari- ~ ~ 
ous textile industries of 
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BECOMING |G2°d Outlook for Cattle 

INDEPENDENT OF WINNIPEG.—The outlook for cattle 
FOREIGN MARKETS 





Hinted That ko neil in 
h di ect But Business Now 
pleted by theffoot and mouth diwin| -TOSR 


the prospeéet of larger cattle boats be- Very Satisfactory 
ing placed on the Canadian Atlantic 


route and cheaper transportation rates That the volume of business in the 
for the western shipper, there is @/ United States is still on a very high 
brighter outlook than for some seasons, | ale is indicated by trade reports 
1 and monthly business letters emanat- 

ing from authoritative sources. The 





business with Great Britain never was 
better. The ‘old country has been de- 


FOREIGN TRADE OPPORTUNITIES ~— No. 1 








Home Manufacturing is . es = 

Greater and Canadian Liv- : f Takes More Than a ike preregy ty National 

ing Standard on Up-grade f. tl ain Third Our Exports City Beaty ot New York and the Na- 
tional Bank of Commerce: 
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Trade With the Mother Country Steadier and Less Spec- 
tacular Than With Many of Our Newer Customers, 
but Far Exceeds Their Combined Aggregate 


. The Canadian farmer is getting a 
step closer each year to independence 
of the foreign markets. There is a 
belief that nearly all 

‘arm products go to the United King- 
don or to Europe, and that we retain 
only a negligible proportion for our 
own use. There is a degree of truth 
in this, or rather, has been in the 
past. But that proportion retained is 
no longer negli aera, Sass is be- 
coming a very important percentage 
of the total. This is readily seen from 
the following analysis of the propor- 


The trend of business in November 
has been very satisfactory. No letting 
down is noticeable in the industries and 
confidence in the future is well-sus- 
tained. The stock market has under- 
gone several sharp reactions, affecting 
stocks which have had a phenomenal 
rise, but without significance as to the 
business situation. Indeed it is remark- 
able under the circumstances that the 
general list has been so slightly affected 
and nothing like demoralization has re- 
sulted. Evidently many holders have 
been realizing profits, and the long-con- 
tinued advance has been checked there- 









































Analyses of our ee trade fre- 
quently appear to overlook the fact 
that the great bulk of our trade is 
still carried on with Great Britain 
and the United States. The fact that} - 
there is sometimes more of the spec- 
tacular in our trade with some of our. 


new customers ‘should not obscure} - reports and confi- 




















tions of farm products cons at _ should by, but good earnin 
.| the fact that, eliminating the United dence in the business situation have 
teal pce at rd hapa States, our Soares to ‘Great Britain | - exerted a greatly steadying influence. 
- Consumed Exported | are vastly greater than the aggregate The trade reviews are all giving fav- 
anaes apes of our sales ae — oe — seats bead oe ed te ee 
re combined. Last fiscal year our sales $ suppo 4 

West «so a io) “1? 663| to the United Kingdom totalled $395,- sod ihe suet ones te caanbooee 
pote rhe eee os af ars ane 850,982 while shipments to all coun- moa beat that of 1923, the largest heretofore. 
pd he bacasie one 539 $44 46.1] tries aggregated $1,069,067,353 and to| 7% The iron and steel industry continues to 
POMP iindencoaoct 916 920  &4 60] the United States $417,457,171. Our| —%,, book more orders than $t is filling and 
Beans  ....+++0++ 98.8 97.1 12 29) next largest customer, Germany,| —< has a good outlook into 1926. Prices 
eee conse as v4 ~ 7 bought $24,234,685 worth of our are moderately ra as eee toe 
Potatoes | ..:.... cee ee as 4s raen: Manes S aiaaniies tah 
Turnips, ete. 95.7 95.56 48 $45) During the year just past, as norm-| — > = eet hek 
Sugar bests... 943 984 61 _66| Ally, the largest item in British pur-| ~ ings hold = shove asd seseule bal hank 
Apples, green 68.6 669 36.4 48.1 cee — ey 7 eee nae debits Mbewiee, | here are practically 
Cl it , ear’s total was ,000. in no complaints of unemployment. Retai 
Clover—Alsike rs band os = 8 a differential rate between the distribution is well above that of last 
Clover—Red 93.5 94.0 6.5 6.0] freight charges on wheat and flour year, oo — Se ee ones 
Flaxseed .. aa = a = ssin through Canada for the a expec ing a cae oliday ra e. ; 
Wool -...... 618 628 382  312| United Kingdom, it proves more ad- 4 eee See SURG. Pee ae 
Animal Origin— vantageous to the British importer to| With some of the other countries, es- | °? ae > T tc. ing. «To ate o 
Butter. ......... 94.8 91.2 5.2 8.8 5 alle tp Mere industrial im-| 7°" 294 steel is increasing, other in- 
Cheese 23.0 154.2 77.0 848 have the product shipped over in the| pecially pe, oie dustries are showing less than a nor- 
Condensed miik ; z raw material form and milled ih the| provement means greater competition | ma) seasonal decline and the next few 
and milk pdr.. 455 47.6 645 62.4] British flour mills. As a consequence,| and smaller profits for our manufac- | months may see a marked expansion of 
ie eens! or 8 x4 + the total value of flour shipped by| turers. To a degree this is the case | operations in those lines of business 
Mutton and lamb, : “| Canadian mills to the United King-| also with the United Kingdom, but el re en ee 
a as been 

fresh ......... , 3 oF as dom during the same period was $20,-| the increase in demand for our raw Sadan wa oles mtienaiier ef tb 













materials tends to more than compen- 
sate for this. 

We are not only sellers to Britain; 
we are buyers on a large scale as 
well. Last year our imports totalled 
$151,100,207, a by no means small 
portion of Britain’s total sales abroad. 
The largest items in our purchases 


Insofor as increased production is in 
anticipation of consumer demand during 
the winter and early spring months it is 
justified, on the basis of greatly im- 
proved conditions in agricultural reg- 
ions and high purchasing power of all 
those dependent on industry, whether 
as employees, who have ee a long 






The second largest item in British 
imports from Canada was cheese, of 
which the total value was $22 658,000. 
With the gradual improvement in the 
‘standards of our dairy products, it is 
more and more possible to compete 
successfully with the products of such 






































































































but most of these occur where there ; ox period of steady work at good wages, or 
countries as Denmark and New Zea-|from Britain were woven woollen baat i : 
oa ~ ap f -gessog = ce ym —- land, Standards have been made com-| fabrics worth $18,876,000 and dis- Soot tls San ae salmaaa ome 
hes, been or keen in the for-| Pulsory over a large part of Canada| tilled beverages worth $15,771,000. ations. The comparative stability of 
eign mar There is still a large| With regard to the quality of the milk} Following are the trade figures | commercial loans is a certain indication 
shan at af otte banks 0. to be used for cheese production pur-| with Great Britain during the past | that goods are passing promptly into 
propo: many Pp poses, and the difference is already| three years: the hands of final consumers, and con- 
ucts sold abroad, and this will con- Sonabie ta trad vincing proof that thus far the specu- 
tinue to be the case, but the increase| "° Big Market for e totals. E wy age, tl oge lative spirit of the stock market has not 
which has already taken place in home! The third largest item in our ex-| 1928 ......... $379,067,445 $141,830,143 | Sod merchants, ‘Too mach cophacis cua 
consumption is highly significant. ; SRdctaceves 360,057,782 153,586,690 ae. 
ports to the United K: iom and one not be laid, however, on the point that 
The negligibly small proportion of which suggests the possi ility of large 1925 ee eeeeeee $95,850,982 151,100,207 immediate consumption requirements re- 
these en see ue oe expansion, is bacon and ham prod- eo fleet what has happened, not that wail 
Canada, mpeti with t to . I to 
products, is shown below: ee sae Se sold yg ree thie, hee iccquentii hoes a wailed canes 
EE mgr] Ravion eos haveest!l| CANADIAN. BANK || scissors ses tore ape 
” w 
‘ 1924 ) fey 255 the yoee:S oe Canadian NOTE COMP ANY only after the asaek “critical consider: 
acking in ginni to see tion of influ i s 
Quis bon.20221:: M0gt6000  a853ee/ Tight in the British “and European LIMITED ative then, for with the existing indus- 
Barley, bus. ......... ’ 017 rial capaci an enden t 
Be esses BEBE ag fHt| ome youre, and the superior quality full use thereof production could ‘eas 
Beans, bus. .......... 1,194,100 298,647] of the Canadian bacon is now being Engravers and Printers ||'" °“"““* “7m? 
Corn, bus .c22) Hagosooe szaeass | PeCoBized. The importance of sales 
Terigaevt = fogotape “| that total exports of these products toi] ANENOTES AND CHEQUES JT POWAT BANK 
Bere PEE, wn sates cere Otte, 287°) all countries amounted to $22,392,223. CORPORATION BONDS * 
Apples. bbis. ........ 8,247,270. 1,658,206] In addition to the products men- Saarak eeceeen OF SCOT LAND 
Seed, Ibs.— tioned, Britain took large quantities 
eee Powhaes eases ReReee sense? of many other Canadian farm produce 
Beene Sstieee  2.408ibt sock sass os, eisore eee: barley, weet Incorporated by Roya] Charter, 1727. 
IRE a6 Sb ein ake 9,694,700 761,479 ,000; tter, 593,333; cattle, heat 
Wei cS RERR HSER $9,426,000; re, 44417,000. Canadian Genital (uly ald) -zattbOnaNe 
Butter tb. io ainios seeaeis ontiet in the Mi ers a a heed 224 Wellington (Oct, 1925) vrs deena 464,704 
Cheese, Ibs. Veccdezss. MM9;207530 1,688,296 | $0 the cian of $6186 000 eas anae Soin, GUTEMA Deposits (Oct., 1925)..... £40,790,229 
pet raw: GRAHAME NRG] Stoo, svar bullion, $8:20%000,°0|] MONTREAL" ToRonTo Goren 
, fresh, Ibs. ..... 185, : ,000, silver bullion, ,000,. al- I 
Mutton, We. cc. “sLascigs “Peerzes | Uminum, $1,067,000, and copper worth tt GrAND QUEENSBURY. Re 
ae wecies 212,648,685 6.512.812 | $1,155,000. There is also a large mar- ‘ Deputy-Governor: 
From the table just shown it is evi-| ket for our canned fish, condensed Rt. Hon. the L OF STRATHMORE 
dent that the Canadian farmer has AND KINGHORNE, G.C.V.O. 
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HEAD OFFICE: EDINBURGH 
General a Wright, C.BE., 


Secretary—J. B. Adshead. 
LONDON CITY OFFICE: 
8, Bishopsgate, E.C. 2. 
LONDON {WEST END): DRUMMONDS 
BRANCH, 49, Charing Cross, S.W. 1, 
GLASGOW (PRINCIPAL) OFFICE: 
Royal Exchange Square and Buchanan St. 


Over 200 Branches throughout Scotland.” 


Every description of British, Colonial 
and Foreign Banking Business trans- 


a 
Foreign Exchange Department at all the 


milk, pulp and paper, and many other 
classes of 8. is 

These figures representing the diff- 
erent Canadian products marketed in 
the United Kingdom show a gradual 
increase over the past few years, and 
there is every reason to believe that 
this will continue. The cattle embargo 
has been lifted, and the market for 
our cattle is thus enlarged. Then 
again, the return to par’ of British 
exchange has made it easier for the 
British buyer to take our goods. There 
are many indications, moreover, that 
the British people are coming through 
their pues of industrial depression 


little to fear from foreign competi- 
tion. In only one case, that of wool. 
does the import figures exceed that of 
the home product. In only a few 
cases is the import figure anywhere 
near the home product figure. In 
short, the Canadian farmer is get- 
ting a better and better grip on the 
home market, and is less and less 
dependent on markets abroad. 
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Stock and Bond Brokers 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 
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as well as could be expected, and if 

INDUSTRIAL this is the case, the buying power of Co Principal Offices. 
Car at at the country will enlarge continuously. Freepondence invited. 
Week Dee. 12 69, 449 54,9044 27% . 
Yr. to date 2,878,720 2,814,649+ 2.2% AR 
Grain Receipts— ‘ CL KSON, GORDON & DILWORTH 
Dee 11 287,122,870 160,200,688+ 48% E. R. C. CLARKSON & SONS 
November 7,698,082 9,918,935 22.8% An old ‘established ree Authorised Trustees and Receivers. MONTREAL 
tapay Barings ce ee Hee ee ee te 
CP. R 144.nas.are 148,110,928 2.0% institution inBritish 
Net "29,079,948 + 27°468,0604- 5.8% NEWBOLD C. JONES 
a rie Ass, ° BRIAN HEWARD 
Sem insite tae tts! Columbia “JONES, NEWTON & HEWARD” 
<= 485, 768, : 

ee | ee 106-108 TRANSPORTATION bait 
e are prepare BUILDIN 






1925 1924 
November 1,633,085,186 1,652,702,601— 1.1% 
Savings Deposits—Chart. Banks— 
October 1,277,588,281 1,189,086,750+ 7.4% 
Current Loans—By Banks— 
October oe 981,111,418— 7.6% 
MERCIAL 
Balance of Trade— 
12 months, Nov. 30— 


ties anywhere in the 
province. Owners of 
such properties are in- 
vited to correspond with 
us in regard to such 
holdings here, 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 













1925 1924 
inns “peaarter “auraseetet ss” | Pemberton & Son Members 
Wheat, No. 1 Nor., Winnipeg” as Howe email arene Toronto Stock Exchange 
Cattle. Loew Dee. (Av.) $1.12 VANCOUVER ac DURDING Montreal Stock Exchange 
— » Toronto) ESTABLISHED 1887 
= dae, Torts) 21 JORDAN STREET - TORONTO 
10.12 . 
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A SAVINGS DEPARTMENT ” 
In Every Branch é LL 
ee 


N every branch of the - 
Bank of Montreal in 
Canada there is a Sav- 
ings Department where 
current fates of interest $4) Anta 
are paid on all deposits. " \. 7*=m 


The Bank cordially welcomes 
amall accounts at all itsoffices. , 

















FEI ome 
BANK OF MONTREAL 
Established over 100 yeara | 


| The Weybum Security Bank | 


: Chartered by the Act of the Dominion Parliament 
» TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minnea Minn.; Jos. Mer- — ; 


o~ Vice-Pres., Weyburn, Sask.; J. A. M W 
A. Miller, Weyburn, Sask.; S. &. Oscarson Fargo, 
N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 

A General Banking and Foreign Exchange Business Transacted. 


Sask.; 
orth 3 


Canadian Appraisal Company, Ltd. 


The Pigneer Appraisal Organization of Canada 
Established 1905 
[J UBING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every. line of industry. 


Correspondence Invited 

Head Office - 364 University St. - Montreal 
Royal Bank Building NEW YORE 

TORONTO Equitable Building 





Foreign Exchange 


Our private wire between Toronto, Mont- 
real and New York keeps us in close touch 
with the fluctuations in foreign exchange, 
and enables us to quote the most favorable 
rates to our clients. - 


THE BANK OF - 
NOVA SCOTIA 
Established 1832 


Capital, $10,000,000. Reserve, $19,500,000. 
Total Resources, $230,000,000. 


Foreign Exchange 

This Bank specializes in 
foreign exchange. You may be 
sure the rates quoted by us are 
right, and if you are buying or 
selling a substantial sum let us 
get up-to-the-minute quotations 


by wire. 
IMPERIAL BANK 


i OF CANADA 
182 BRANCHES IN DOMINION O 
Agente in (ENGLAND—Lloyds Bank Limited attr 
t 4SCOTLAND—The Commercial Bank of Scotland, Limited, Edinburgh and Branches. 
Britain {IRELAND —Northern Banking Co., Limited, Belfast and Branches. 
Agents in FRANCE—Lloyds and National Provincial Foreign Bank, Limited, Credit Lyonnais. 





HELP your saiesman! 
Call the customer 
YOURSELF by Long 


Distance 


qr eam-work in sales 1s 
invincible’ 


BELL TELE™''ONE Cc. £ 
OF CANADA e 





Gen. Mgr, Weyburn, J 
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__~ feceive on the common shares in time. 


~ product constituted by a merger of a > 





Leaf Milling 





Maple 


! We have seen in a previous article 
last week) the satisfactory trend of 
be flour export business of Maple 


Leaf —- 
Domestic business too has this year 
been good for Maple Leaf. aple 


Leaf has the largest production of 
any Canadian flour mill organization 
and it is believed that Maple Leaf has 
the la domestic trade of any of 
the mills. It is well established in 
every province, both in the supply of 
flour to bakeries and to homes 


lishments. 
In the bakery field, Maple Leaf has 
i up a very high pro- 
portion of the purchasing capacity 
ery chains, Canada 
Bread Company and Canadian Baker- 
Canada Bread and Canadian 
Bakeries between them ae close 
‘to 145,000,000 loaves of bread a year. 
This is about one-third of the total 
oo of bread in Canadian 
eries. All Canadian bakeries to- 
gether use 3,000,000 barrels of flour 
annually. This would indicate -that 
Maple Leaf has a definite bakery 
market for about 1,000,000 barrels of 
flour at the present time in the bak- 
eries which it controls, in addition to 
its outside ke Maple Leaf 
is understood to in the market for 
a further chain of bakeries, and it has 
been discussed that a chain of mari- 
time province bakeries will be built up 
under the wing of Maple Leaf Co. 
If the company continues its apparent 
policy of acquiring interest in bak- 
ery chains, it is not inconceivable that 
it would sew up about half the bakery 
market for flour. At the present 
time, the 1,000,000 barrels of flour 
which it sells to Canada Bread and 
Canadian Bakeries, take about 15 


strong gro 


tween Regina and Victoria. The five 
units have a combined weekly capa- 
city of 1,400,000 loaves of bread and 
have an.actual production of more 
than 650,000 a week. 

Milling Co. Maple Leaf Milling preferred at 
a. Have Proven Profitable CBA SET 


These investments in bakery chains 
have oe very profitable to Maple| ©» ~~ 
Leaf Milling. Pert hak 

Just what valuation has been put} ©  § ~. 
by the company on the investments| ~ = = 
is unknown, as the annual report does 
not show either the individual invest- 
ments nor the investment income of 
the company as distinct from operat- 
ing profit. One thing is certain: that 
between March 31, 1924, and March 
$1, 1925, the market valuation of the 
Canada Bread stock held increased 
from $818,000 to $1,560,000. Maple 
Leaf’s investment income from Can- 
ada Bread stock is over $90,000 on 


The Canadian Bakeries merger 
started off under very favorable aus- 
pices and is likely to prove an equally 


_ _ profitable investment for Maple Leaf| ~ oye : ess 
~ » Milling Company. 7 
De Cents 


n 
ian Bakeries Ltd, is a 1925 


Port Colborne mill of Maple Leaf Milling. 
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Motor Truck is Complement 
Not Competitor of Railways 


Supplements and Expedites Service in Variety of Ways in 
Short Haul Business—Is Permanent Ally : 
of Steam Roads 





By W. T. JACKMAN, 
Department of Political Economy, University of Toronto. 


It must not be thought that the| trucks into the field and this mush- 
present is the only time when motor| room growth resulted in keen com- 
traffic has been on the roads. In| petition which cut the rates so low 
England, in 1812-16, steam carriages | that many of the operators were un- 
were operating on English highways | able to continue. Most of them had 
at speeds of 10 to 14 miles per hour.| no accounting system by which to tell 
Then came their disappearance, due| whether they were operating at a 
whiefly to having to pay excessive) profit or a loss. Many of these “fly- 
taxation, but also in part to the fact| by-night” operators had not the 
that the weight of coal and water| knowledge, experience or capital 
necessary to maintain steam was too/ necessary for permanence in the ser- 
great for economical operation. Aj vice. Their competition was harmful 
long time elapsed before the inven-| to themselves, in that many of them 
tion of the sparker, toward the end/| lost heavily, and also to the rail- 
of last century, made it possible to| ways, in that they took as much 
use gasoline and thus eliminate the| “cream” from the business as they 
unproductive weight which was so/| could get, and left the railways im- 
apparent with the steam carriage. poverished to that extent. Their com- 

t may be said without fear of| petition was illegitimate because it 
contradiction that no means of trans-| was often carried on at rates which 
portation has ever been completely| were lower than the cost of render- 
displaced as a result of the develop-| ing the service. Their competition 
ment of later and better facilities of| was also destructive to those who 
transportation. The motor vehicle has} sought to establish themselves per- 
become very common, but the horse-| manently in the transportation field. 
drawn and even the ox-drawn ve-| We still have some of these irrespon- 
hicles are still numerous on the farms| sible operators and probably will 
and on the country roads, as well as| have them until experience teeches 
in retail delivery in towns and cities.| them that they cannot carry on busi- 
The tractor has become the preval-| ness on unremunerative rates and 
ent power vehicle on many farms,| without financial stability and re- 
but horses are still in use by even| sponsibility. 
the best farmers who find them more} But we have now reached the sec- 
economical and serviceable than the| ond stage when, in addition to some 
power machine. When railway trans-| irresponsible operators, we have also 
portation came into being, water| many who are endeavoring to obtain 
transportation did not disa , al-|a place of permanence in the public 
though there was much di ty in| service as private carriers. The con- 

_ adjusting their relations. ditions necessary to success here may 

In the same way the advent of the| be briefly stated: . 
motor vehicle on the highways has| 1. The réndering of the most satis- 
not caused any of the earlier forms| factory service. s is the foremost 
of transportation to pass away. The| condition to be fulfilled by those who 
need of the present time is to find| would attain a permanent place. 

particular sphere of activity and| 2. Financial stability and responsi- 
Service which is appropriate to it,| bility, due in most cases to having a 
when used in conjunction with the| strong company, with insurance to 
Various other agencies of transporta-| cover all damage, loss and emergen- 
tion, especially the railway. cies, and men to man the trucks who 

Having the truck ready for use,| will take an interest in the welfare 
the next thing was to secure busi-| of the shippers and their own em- 
ness, and the most fruitful source of| ployers. These are necessary in order 
traffic was found by tapping that fo build up a clientele of regular and 
which had been accustomed to go by| continuous shippers. 
railway. This was done by cutting} 3. Thorough organization of the 
the rate the least shade below the| business, so as to keep the trucks 
railway rate. When, for example, the| properly employed at the work for 
railway rate was 40 cents per 100 lbs.,| which they are best suited. This in- 
5 class, between Toronto and Ham-| cludes the provision of loads in both 
=n and the truck cut the rate to| directions. Trucks standing idle or 

cents, the reduction of rate, to-| but meagrely loaded, are a vast ex- 
gether with the more rapid delivery 
me the avoidance of — or box- 
ott the goods, turned the’ traffic! by which the operator may know what 
The truck. each truck costs and what it produces 

en came a great number of | in income. A cost system, fortunately, 


e 











4. An accurate accounting system, 





of Company Growing 


Second Article: Domestic Business and Prospects 


Mixing bread in one of the Shelly Bakeries, in British 

Columbia. This organization was recently incorporated in 

Canadian Bakeries, =. - controlled by Maple Leaf 
ing. 





of five well-established | 
and successful manufacturing baker- | and is to 
ies situated in the largest cities be-| vestment. The common stock at to- 





M perhaps the largest flour mill in Canada, and one 
of the largest in the world. 
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Domestic Business eX. 
ANGLIN:NORCROSS 


(LIMATED) 
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and Builders 





\ 


TORONTO 





DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan 4H. Brooke Bell 


Leowte Duncan, Author of “The 
Lew end Practice of Bank- 
ruptoy in Canada.” 


When Remitting 
BUY 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 





105 returns ‘a yield of 6 2-3 per cent. 
be regarded as a sound in- 


LENT, MACKAY & CO. 


day’s level is seemingly high for a Barristers, Solicitors, Notaries, ete. 
stock returning no dividend but is 
much below the high points of a few 
years ago when the stock sold over 
(200 and does not exhaust the price 
possibilities in the stock. 


CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Cede 
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EXPRESS 
TRAVELLERS’ | 
CHEQUES 


Good the 
World Over 


jravellingd. Carry 
|may be installed at very small ex- 
| pense, which will keep all accounting 
details so that the operator may know 
his results from day to day. 
5._Elimination of destructive com- 
petition. For these independent oper- 
ators a franchise should be granted, 
so that each would be protected in his 
own territory and could give good ser- 
vice free from disastrous and irre- 
sponsible rate cutting. The necessary 
requisites to obtaining a franchise 
should be the assurance of adequate 
service ard the provision of a bond 
or of sufficient insurance to assure 
responsibility. 

In order“to promote the best in- 
terests of this class of operators, the 
Ontario Motor Truck Owners’ Associ- 
ation has been formed and its activ- 
ities have been of great value in crys- 
tallizing the best thought in regard 
to the problems of taxation and regu- 
lation, as well as of operation, of the 
motor vehicle. 

What, then, are the respective fields 
of the motor truck and the railway 
in order to secure economical oper- 
ation? The fields in which the motor 
truck may render its most useful and 

(Continued on page 28) 


“OUR SIGNATURE IDENTIFIES YOU, 
THEY PROTECT YOU AGAINST LOSS 


to EUROPE 


TIAL LINERS sailing reg- 
ularly and frequently from the 
port of St. John, N.B., provide 
travellers to Europe with the 
utmost in service and comfort. 
Every detail Cana- 
dian Pacific Stand- 
ard—there is none 
better. Further 
information from 











New York Stocks 


Grain Futures 


F.C. Sutherland & Co. 


Members Chieago Board of Trade. 
King Edward Hotel Blig., TORONTO. 





INVEST YOUR SAVINGS 


ina 5% DEBENTURE of 


TheGreat West Permanent 


Loan Company 
SECURITY 


37% 


4,663.00 
100,000.00 


Interest 
Return 


Paid-up Capi 
Reser ce eeee 
Assets . 


. HEAD OFFI 
Branches: Toronto, Regina, Calgary. 
Vieteria, Edinburgh, Scotland. 

















A Prompt and Efficient 


Collection Service 


ITH our network of branches 

in Canada and abroad, in- 
cluding offices in the great fin- 
ancial centres of London and New 
York, we are able to give prompt 
attention to any collection busi- 

. iness our customers require to 
be_handled. 36 


\\THE CANADIAN BANK ~ 
OF COMMERCE 


Capital Paid Up $20,000,000 





Reserve Fund $20,000,000 


Regular Sailings’ 
'« From HALIFAX 


* — FOR— 
3 BERMUDA BARBADOS 
St KiTTs ST VINCENT 
ANTIGUA GRENADA 
MONTSERRAT TRINIDAD 
* DOMINICA DEMERARA 
Sr Lucia 


Ask your local ticket agent fer sailing 
dates and passenger rates, or write to 


HALIFAX, N.S. 


STOBIE.FORLONG 6©. — 


STOCKS BONDS 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 
HAMILTON Toronto KITCHENER 


BRANTFORD Private Wire System OSHAWA 


Montreal 
141 Notre Dame Street, West 


COMPANY ORGANIZATION & INCORPORATION 


Commercial and Industrial Investigations, Analysis and Reports 


An invaluable service during the entire period of organization and capital raising 
“Consultations with Specialists effect economies in time and in dollars.” 


MORTON WALKER MORTON & COMPANY 


305-6-7 New Birks Building, Montreal 
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_ The Hydraulic Age 


The Age of Hydraulics is here! 
With practically 40,000,000 
hydraulic horse-power avail- 
able in Canada and only some 
3,000,000 horse-power yet 
harnessed, the biggest develop- 
ment is ahead. 


There are no better penstocks 

for these big hydraulic power. 
plants than those made by The 

John Inglis Co. Careful design, 

proper riveting and accurate 

caulking are special features 

that mean added years to the 

life of the penstock. 


Install John Inglis penstocks— 
the best and most dependable 
penstock units in the long run. 
Our Consulting Bureau will 
help you with advice regard- 
ing equipment without obliga- 
tion. 


COMPANY 


14 Strachan Avenue, Toronto, Canada 
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HOLDAY SEASON 
BRINGS QUIET TO 
STOCK MARKETS 


Prices Drift But no Sign of 
Widespread Liqui- 
dation 


Market Indicator 

20 Industrial Stocks 
High 
Week of Dec. 22 86.6 
Week of Dec. 16 86.3 
Mth of Dec., °24 72.6 


The stock markets have entered 
the holiday period of comparative in- 
activity, but, while the price move- 
ment is sideways and reductions pre- 
dominate in the week’s trading, the 
whole performance is rather impres- 
sive for this season, and taking into 
consideration the amount of specula- 
tive buying which has taken place in 
recent months. The drift in the New 
York market is having its influence, 
but, while this outside factor must 
always be taken into. consideration 
from the psychological standpoint, 
students of the two markets see in 
the Canadian situation a comparative 
absence of those weaknesses’ which 
are being pointed to in the American 
market. The bull faction in Wall 
Street sees cgmparatively free money 
supply, a sound government, im- 
proved buying power in the farming 
community and the return to pros- 
perity of the railroads as indicating 
continued business expansion, while 
the bear faction, looking six months 
ahead, sees a possible contraction of 
trade as the result of a reaction in 
the building industry which affects 
so many lines of business, and which 
might reveal weaknesses in the credit 
structure in connection with exten- 
‘sive part payment selling. In Can- 
ada, however, there has not been a 
general building boom, part-payment 
selling has been held in better con- 
trol, and there is no evidence of any 
curtailment of the very free offer- 
ings of money for both industrial ex- 
pansion and any accompanying spec- 
ulation. 

With the exception of the textiles 
and the utilities, the various groups 
of Canadian stocks have recorded 
more losses than gains. Following 
are comparative figures: 
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In the bank stocks, Toronto, Na- 
tional, and Imperial, show moderate 
gains, while the others have shown a 
tendency to sell off. It seems prob- 
able that the good showing ing 
made by the banks generally in their 


annual reports has been pretty well] Pa 


discounted and that the publication 
of the reports themselves will not be 
marked by an ao buying move- 
ment, particularly as in some in- 
stances they may not indicate all the 
improvement in the situation which 
has taken place. 

The paper stocks have shown a dis- 
position to sell off after the general 
advances recorded last week. Price 
Brothers has been the notable ex- 
ception, scoring a material gain on 
the publication of encouraging news 
recorded elsewhere in this issue. A 
gain of five pojnts is recorded for 
this stock. 

In the steels the trading has been 
light, and losses and gains pretty 
evenly divided. Canadian car has 
shown some improvement, and On- 
tario Steel has made a nice gain. 
Steel of Canada has held steady and 
this about reflects the position of 
this group as a whole. 

In the milling and foodstuffs 
group the losses have predominated. 
City Dairy has been one of the 
strong features, the investment pub- 
lie evidently placing more signifi- 
cance in the favorable report of the 
municipal investigation of the indus- 
try than in the increased competition. 
in the Toronto field. Atlantic Sugar 
has eased despite the rather favor- 
able developments reported, and B. 
C. Fishing has eased a little further. 

In the utilities and tractions the 
good news regarding Twin City has 
been a feature of the week. Lauren- 
tide Power has shown a further 
sharp gain. Consumers has eased off. 
Quebec Power and Shawinigan have 
both moved up in an impressive way. 

The textile group has made a fa- 
vorable showing, but the gains 
recorded have been in the preferred 
rather than in the common stocks. 
This industry is dealt with exten- 
Sively in this issue. The companies 
are feeling foreign competition, but 
are finding domestic business im- 
proved. 

In the general industrial group 
gains have been more numerous than 
losses. American Salesbook, Asbes- 
tos, Gilman Fanfold, and National 
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TEAR AS TO A SETI Re rs 


Breweries, have been among the 
leaders, while Dominion Glass has 
continued to ease to lower levels. 


Dividend Announced on 
Building Products, Ltd. 


Building Products, Limited, which is 
the Seodaet of a merger of Bird and Son 
and the Ruberoid Company, hes just de- 
clared a dividend of 1% per cent. on the 
preference stock, payable January 2, to 
shareholders of record Dec. 28. 

The formation of the new company 
took place as of Jan. 1, 1925. An issue of 
$750,000 preference was made in 
connection with the me . The holders 
of the stock of the old companies re- 
ceived a corresponding allotment of the 
riew stock, and it is apparent from the 
business of the year that advantages 
have been reali from co-operation. 

It has been announced that officers of 
the company were authorized to request 
the Toronto Steck Exchange to with- 
draw the listing of Bird and Son pref- 
erence shares and to apply for listing 
the $750,000 preference shares of Build- 
ing ucts Limited. 


CANNERS MAKE BIG 
PROGRESS IN WEST 


Have Added Two New Plants 
to Present Operations in 
British Columbia 


Shareholders of Dominion Canners 
will be gratified with the encourag- 
-ng reports of progress and expan- 
sion given out by Avern Pardoe, the 
new chairman of the board, and W. 
R. Drynan, general manager, who 
have just returned from' an extended 
rip t gh western Canada. Among 
other favorable statements made is 
the announcement that two new 
plants are to be added, one at Mis- 
sion and the other in the Okanagan 
Valley. 

Une of the interesting features of 
the new development is the shipment 


of raw materials and finished prod- | Dividends 
Fi 


ucts by all-water route between east- 
ern and western Canada. The Pan- 
ama Cana] has added greatly to the 
business of this company, as in the 
case of many others, by linking the 
western mills with the eastern con- 
sumer and vice versa. - Vegetables 
and fruits not produced in the West 
are sent from milton, by the all- 
water route to the Pacific coast, and, 
in many instances, the canned prod- 
uct is shipped back. 

There are now nine plants of Do- 
minion Canners in the West and 
present plans call for capacity pro- 
duction during the coming year. 
Lower overhead charges are report- 
2d to have been made possible, and 
this leads to a lowering of retail 
prices, and, as a result, it is hoped, 
greater consumption. With this in 
mind, an extensive campaign of pub- 
licity is being arranged to place the 
advantages of these products before 
the consuming public. It is the aim 


to take advantage of the greatly in- | Call 


creased buying power, especially in 
western Canada, this year, cestitine 
from the eminently favorable harvest 
and general farming situation. Mr. 
rdoe stated that the value of the 
grops had increased the buying 
power per — of the West by $30 
for the en population west of 
Winnipeg, and this has naturally 
passed itself on to the consuming 
public of the East as well. 

The 1925 pack was the largest ob- 
tained during the past five seasons. 


Woodyatt New President 
of Southern Canada Power 


en 
From Our Own Correspondent. 

MONTREAL.—Succeeding the late 
W. C. Hawkins, James Blain Wood- 
yatt has been appointed president of 
che Southern Canada’ Power Com- 
pany. Mr. Woodyatt, who was born 
in Brantford, Ontario, about forty 
years ago, has had a wide experience 
in his profession, that of an electrical 
engineer. 

After graduating from McGill Uni- 
versity, in 1904, he was employed by 
the Niagara and Welland Power Com- 
pany, and then later by the Toronto 
and Hamilton Railway. Between 1906 
and 1908 he was with the Canadian 
Westinghouse Company at Hamilton, 
Ontario. The following year he as- 
sisted in the carrying out of investi- 
gations on the flow of ice in the St. 
Lawrence River and in the Gulf, on 
behalf of the Dominion government. 

Then, after a year spent as a 
salesman for Allis-Chalmers-Bullock 
in Montreal, he received an appoint- 
ment as superintendent of power in 
the Sher Railway and Power 
Company at Sherbrooke, P. Q. This 
was in 1910. 

_He remained with this company yn- 
til 1913, when this company and other 
companies in the same territory were 
amalgamated to form the Southern 
Canada Power Company. Upon the 
formation of the new conso idation, 
Woodyatt was made general super- 
intendent, with headquarters in Mont- 
real, Since that date his promotion 
has been steady. In 1916 he became 
genera] manager, which was followed 
by his election as vice-president in 
1920, and finally president of the 
company. He still retains his posi- 
tion as general manager. 

well as directing the opera- 
tions of Southern Canada Power, he 
is managing director of the Power 
Corporation of Canada, and sits also 
on the board of the companies which 
this holding corporation controls. 
These tasiele the Ottawa and Hull 
Power, Ottawa River Power, Ottawa- 
Montreal Power and Canada North- 
ern Power Companies. 


RAILWAY EARNINGS 
CANADIAN PACIFIC RAILWAY 


Week end. 1025 1924 Change 
Dec, 14 $4,546,000 $3,507,000+$1,089,000 


CANADIAN NATIONAL RAILWAYS 
Week end. 1925 1924 nants 
Dec. 14 $5,497,968 $4,649,764-+ $ 
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After Meeting All Charges 
During Yesr, $17,000 Added 
to Surplus Account 


From Our Own M 

MO AL.—The first annual 
report of la Banque Canadienne Na- 
tionale since the amalgamation of la 
Bangde d’Hochelaga and la Banque 
Na e, shows an increase in the 
total assets from $122,255,339 last 
year to $131,483,689 at the close of 
the year ending November 30 last. 

A strong liquid position improved 
earnings and higher deposits, are 
shown in the report. Total deposits 
amount to $105,995,201, as compared 
with $96,824,411 at the close of the 
preceding fiscal year, being a gain 
of $9,170,790 during the year. is 
increase is about equally divided be- 
tween savings and current accounts. 

Liquid assets amount to $63,631,- 
827, being 53 per cent. of total liabil- 
ities to the public. Current loans and 
discounts, after provision for bad and 
doubtful debts, stand at $58,896,344, 
an increase of $5,374,815. This ad- 
vance is an interesting feature, indi- 
cating as it does an improvement in 
business conditions generally. 

Net profits for the year amounted 
to $822,026, as compared with $737,- 
083 in the preceding year. After 
deducting $100,000 for federal taxes, 
and $125,000 for payment to the 
treasurer of the province of Quebec, 
the balance of $597,026 was equiva- 
lent to 10.85 per cent. on the $5,500,- 
000 of capital stock outstanding. 
Dividends required $550,000 and pen- 
sion fund $30,000, and the balance of 
$17,027 was added to balance brought 
forward, making a total surplus of 
$265,018. The yo in 1924 were 
equivalent to 10.75 per cent. on the 
average amount of stock outstanding 
on which divide were paid. 

The profit and loss figures for the 
past two years are as follows: 


1926 1924 
$822,026 $737,083 
550,000 475,000 
30,000 25,000 
100,000 103,750 


Net profits 


125,000 


$17,026 
247,991 


$265,017 
THE BALANCE SHEET 


$247,991 


1925 1924 Cha 
Cire. $12,541,594 $11,475,3794-$1,066,215 
Demand dep. 18,881,700 13,961,088+ 4,920,612 
Sav. dep. 87,113,501 82,863,823+ 4,250,178 
Total dep. 105,995,201 96,824,411+ 9,170,790 


liab. to 
ng nara set 110,867,344+- 9,210,793 
share- 


11,405,552 11,887,9954- 17,557 
Assets 


8,731,402+ 1,014,474 
6,000,000-+ 1,200,000 


9,745,876 
7,200,000 
8,073,090 


eenees 


5,534,923-+ 2,538,167 


20,266,320-+ 4,752,646 
32 2,575,875 


1,828,694— 262,191 
60,197,884-+ 8,433,443 


896, 53,521,529+- 5,374,815 
Bank prem. 5,504,942 5,225,458+ 270.484 
Total assets 131,493,689 122,255,989+ 9,228,300 


COLLINGWOOD SHIP DIVIDEND 


Collingwood Shipbuilding Co. is mak- 
ing a capital reduction disbursement ef 
26 per cent, in cash, which will reduce 
the outstanding shares from $100 to $75 
par. It is assumed that the company 
will continue to pay dividends at the 
present rate of 1% per cent. soestenty; 
or possibly a higher rate. Collingwood 
Shipbuilding has issued capital of 
$2,600,000, consisting of 26,000 shares 
of $100 par. After the $25 disburse- 
ment is made the Shares aft stock 
will consist of 26,000 shares of $75 par. 


ANADIENNE 


Larger Pack Expected 
a for B.C. F ishing Co. 


At their informal meeting in Mont- 
real recently the directors of C. 
Fishing and Packing Company made no 
statement in respect to the year’s oper- 
ations. This year’s pack of salmon 
was larger than last year, and that 
rices are better, and that the market 
or the same isin a healthy condition. 
The final figures are expected by Jan. 
15, when some of the eastern directors 
will attend a meeting in Vancouver to 
consider them. 


CUBAN CANADIAN 
HAS LOWER EARNINGS 


Low Prices for Sugar Have Re- 
sulted in Big Drop in 
Year’s Earnings 


From Our Own Correspondent. 

MONTREAL.—The annual report 
of the Cuban-Canadian Sugar Com- 
pany reflects the lower sugar prices 
which have prevailed during the year 
and which were the cause of the 
poorer showing. The report covers 
the twelve-month iod closing June 
30, 1925. There has been a world 
overproduction of sugar; this has re- 
acted unfavorably on the sugar pro- 
ducing companies, such as the Cuban- 
Canadian Sugar. 

Operating profits for the year 
show a drastic drop from $684,483 
in 1924 to $184,660 for the past year. 
Income derived from miscellaneous 
sources this year moved slightly up- 
ward and stood at $106,032. This 
made a total income of $290,692, 
which was sufficient to meet bond 
and bank interest and miscellaneous 
expenses, but the deduction for de- 
preciation left a deficit of $38,709 on 
the year’s operations. The allow- 
ance for depreciation covers only 
the company’s cane fields and is con- 
siderably lower than in previous 
years, : 

The unfavorable operating condi- 
tions are seen also in the working 
capital position, which is distinctly 
lower than at the close of the preced- 
ing year. 


The Profit and Loss Account 


The profit and loss account and 
working capital figures follow: 

1924-25 1923-24 1922-23 
$ 184,660 ® 684,483 $ 952,217 

106,032 101,615 43,383 


786,098 


Op. prof. 
Mise. ine. 


Total income 
Deduct 


3 
Bond int. 
Bank interest 
Mise. exp. 
Depree’n. 


970,506 


38,709 341,228 
701,018 1,042,241 


xP. & L. bal. 139,722 701,013 


zDebit. xDeprn. of cane fields only. qLoss 
for .the year. 

Changes in the balance sheet in- 
clude the elimination of the bank 
loan, but bills payable have increased 
from $38,500 to $569,250, and ad- 
vances against raw sugars are up 


Net profit 
xPrev. Bal. 


$.726.9864 b18:868 | $358,000 


The report to shareholders states 
in part as follows: 

“During the year under review 
your company produced a total of 
208,210 bags of sugar against 181,- 
704 during the previous crop year. 
Owing to unfavorable growing condi- 
tions, however, the sucrose content of 
the cane was abnormally low and the 
production of sugar was consequent- 
ly much less than would have re- 
sulted from average growing condi- 
tions. Whilst improvements to the 
company’s plant and equipment have 
resulted in further operating econom- 
ies, the abnormally low price of 
sugar during the latter part of the 
season and the low sucrose content of 
the cane have resulted in a net loss 


.0f $38,708.80. : 


FEAR WOOD EMBARGO 


American Paper Manufacturers Want Congress to Lump 
Canadian Pulpwood With British Rubber 
In Investigation 


Prom Our Own Correspondent 


MONTREAL.—Apparently Ameri- 
can manufacturers of paper are 
coming alarmed at the possibility of 
Canada declaring an embargo on 
pulpwood, for a strong. effort .is be- 
ing made to have pulpwood included 
in the investigation into the rubber 
situation which the Republican leader 
in the lower house in that country 
has proposed. ‘ 

There is food for thought in the at- 
titude which has thus been expr 
If the American manufacturers be- 
lieve that the Canadian wy! can 
maintain its position in the United 
States, it would seem a reasonable 
thing for Canadians to believe that 
it is so. If then this country can, by 
an embargo or other means, hold its 
dominant position in the United 
States paper markets, the obvious 
thing would be to do it. 

Americans and many Canadians be- 
lieve that they have the opportunity 
of doing this by an embargo on pulp- 


" Retaliation Means Little 


Methods of retaliation on this 
country are proposed, But what 
methods of retaliation has the States? 
a. one and one only, that of 
declaring an embargo against coals, 
which would affect only the province 
of Ontario, and which would reflect 
itself in increased prosperity in our 
coal mining regions in the East and 
West; in any event, this would only 
be an embargo on anthracite coals 
which is bound to come in the not far 
distant future in any event. 

This proposal on the part of the 
American pulp and paper manufac- 
turers apparently means that they are 
in agreement with what protagon- 
ists of the pulpwood embargo of Can- 
ada have long felt, namely that the 
Canadian manufacturers would be 


able to strengthen their hold on 
American markets—a thing, ax far as 
this country is concerned, greatly to 
be desired. 

A report on the situation has been 
aa by a co represent- 
ng the ae and paper manufacturers 
in the U. S. It is interesting as re- 
vealing their point of view, and says 


in part: 

“The so-called forest conservation 
campaign in Canada reveals a clever 
scheme fostered by Canadian paper 
manufacturers who plan to cripple the 
industry in this country, seize control 
of the paper market and increase the 
cost to every user of the printed word 
in the United States.” 

It was claimed on behalf of the Am- 
erican paper industry that if the Can- 
adian Government accedes to the effort 
to stop the exportation of pulpwood, 
American paper mill operators will be 
forced to move their plants to Canada. 
The next step, it was asserted would be 
an embargo on pulp, which would force 
the American manufacturers, to make 
their paper in Canada. The report of 
the American committee says, that if 
the embargo becomes effective, “it will 
impose a financial tax on every Ameri- 
can who reads a newspaper, subscribes 
to a magazine or reads a book.” 


WAYAGAMACK REPORT 
SHOWS GOOD EARNING 


Over 11 Per Cent. Earned on 
Common — Big Increase in 
Gross and Net Profits 


From Our Own Correspondent. 
MONTREAL. — The balance sheet 
of the Wayagamack Pulp and Paper 


INVEST IN A GROWING INDU 


Ottawa Riv 
Power 


Company for the year ending No-| / 


vember 30, 1925, shows an all-round 
improvement, and reflects the bet- 
tered markets for sulphate pulp and 
paper which the company has experi- 
enced, especially during the latter 
part of the fiscal year. 

The total profits amounted to $1,- 
189,268 and compare with $677,50 
earned in the preceding year. ter 
deduction of bond interest, bond dis- 
count, depreciation and stumpage 
charges, there remained $560,916, 
which was added to the previous 
year’s surplus. This compares with 
$89,614, which was transferred to 
surplus at the close of the 1924 year. 
The earnings on the common stock 
were equivalent to over 11 per cent., 
as compared with under two per cent. 
in 1924, 

The most significant change seen 
in the balance sheet is the decided 
betterment in the working capital po- 
sition. Last year the ratio of liquid 
assets to current liabilities stood at 
under two to one, but this year the 
ratio stands at close to four to one, 
and the working capital itself is con- 
siderably increased and _ stands at 
$2,061,223. 

Other Balance Sheet Changes 

Other changes in the balance sheet 
include a loan to the company’s sub- 
sidiary, the Wayagamack News, of 
$1,350,000, an increase in the cash 
on hand, the wiping out of bank 
loans, bills payable, and the bank 
discount asset. “The last has been 
written off, making a similar reduc- 
tion in the general reserve. The bal- 
ance left at the credit of the general 
reserve was then transferred into the 
profit and loss account. 

The profit and loss and working 
capital figures follow: 

1925 1924 


1923 
$1,189,268 $ 677,509 $ 898,495 
336,810 300,000 300,000 


852,458 377,509 
dise. 20,000 10,000 


Balance 832,458 867,509 
Deprec. 160,000 160,000 


Balance 672,458 207,509 
Stumpage 111,542 118,495 


560,916 89,014 
«1,421,048 1,108,278 
P. & L. bal. 1,981,964 1,197,292 1,108 
Earned on a 
Cap. stock 11.21% 1.78% 4.12% 
xIncludes $223,757 transferred from general 


reserve. 
Working Capital 


-—No 


Profits .. . 
Bond int. .. 
Balance . . ~ 598,495 
Bond 10,000 


423,496 
217,140 


Year's surp. 


206,365 
Prev. bal. 901,922 


1925 1924 1923 
Cur. assets $2,782,569 $2,777,765 $2,131,615 
Car. liab. 721,346 1,489,819 615,896 


Net W. Cap. 2,061,228 1,288,436 1,515,717 


The report to shareholders accom- |. 


panying the balance sheet says in 
part: 

“Your directors have thought it 
advisable, at this time, to write off 
the bond discount account against the 
general reserve, and to transfer the 
balance of the reserve to the credit 
of segre and loss account. 

“In order to carry out the build 
ing of the newsprint mill, which you 
authorized in 1924, Wayagamack 
News, Limited, was incorporated 
with two thousand shares of common 
stock, every share of which is held by 
your company. Wayagamack News, 
Limited, obtained £425,000 through 
the British Trade Facilities Act, and 
your tompany also sold $1,500,000 
6% per cent. general mortgage and 
collateral trust gold bonds to enable 
them to advance by Way of loan to 
Wayagamack News, Limited, such an 
amount as might be required to com- 
plete the erection of their newsprint 
mill, wood grinder mill and accessor- 
ies ready for operation with a ca- 
pacity of 50,000 tons of newsprint 
per annum. As_ security for this 
loan, Wayagamack News, Limited, 
have pledged their issue of $1,500,000 
6% per cent. second or general mort- 
gage fifteen-year gold bonds. The 
works are all completed and running 
and sufficient orders have been 
booked to insure steady operation.” 


SMALLER PROFITS OF 
MORTGAGE DISCOUNT 


Results Considered Satisfac- 
tory in View of the Depres- 
sion in Real Estate 


The abnormal depression in real 
estate values is erred to by Sir 
John Willison, president, Mortgage 
Discount, Limited, in connection with 
the annual report of that company. 
The profit and loss account shows net 
— of $88,801 for the year ending 

ovember 30th, as compared with 
$95,320 for the previous year, but Sir 
John expresses confidence on the part 
of the directors that when the share- 
holders carefully scrutinize the bal- 
ance sheet they will appreciate the 
results achieved. The surplus has 
increased to $101,064 and the dis- 
counts allocated by the auditors which 
will be available as profits when they 
mature have increased to $122,252. 
Improvement in the volume of assets 
at $1,838,972 is shown and the presi- 
dent explains that “the same cautious 


“No Entangling Alliances” 


Editor, The Financial Post, 
Toronto, 


Dec. 14, 1925. 


I am enclosing $5.00 for renewal subscription of The Financial 
Post. I have read with much interest every issue of The Post for the 


past year. Your reviews, and es 


ous industrial and mining activities 


ially your opinions upon the vari- 
are so fair and trustworthy as to 


leave the feeling that you have no entangling alliances to hamper you. 
(Signed by a Nova Scotia Doctor.) 


Due 1953 


Power is being delivered 
ia the City of Ottawa, 


anada, and vicinit 


Gotfredson Corpe 


LIMITED 3 
Notice of Dividend 


Notice is hereby given that a 
@end of 37% cents per 
rate of $1.50 per share per 
declared for the 


AY we extend 


to our many | 


friends and clients © 
our hearty Christ- ~ 


mas greetings and ~ 


our appreciation of ~ 


their patronage dur- | 
ing the past year. © 


> > 
v 


E.R.Granams Ca © 


Canadian Car & Foundry Company, 
ANNUAL MEETING 


Notice is hereby 
General Meeting of Shareholders of : 
Canadian F 


& Foundry m} 

Limited, will be held at the Head Office: 
of the nos 307 Craig Street West, 
ee ‘ io26, at 12 o'clock 

, o’e noon, to 
receive and consider the Annual State 
ment of the business and affairs of the 
Company, for the election of D 
and for the transaction of such 
business as may properly come 
the meeting. 

By order, 


A. 6, BOURNE, = 
Montreal, Dec. 22nd, 1925. bee 


selection of investments has been pur- ~ 
are comparative 


sued.” Following 
profit and loss figures 


Net profit 


$ 
Forfeiture of stock.. 


Dividends 


Prev. balance 
$80,304 
Co-operative Elevator Co. 
Reports Profit of $377,871 


REGINA.—A profit of $877,871.92 for 
the year ended July 3 was reported to — ~ 


500 shareholders of the Saskatchewan 
Co-operative Elevator Co., Ltd., by the 


directors. A dividend of eight per cent — id 


amounting to $191, , was paid te 
shareholders and recommendations as te 
the disposal of the balance, $186,141.28, 
will be laid before the meeting of the 


directors either this afternoon or Thum 


day morning. 


DRYDEN’S POSITION BETTERED 


MONTREAL.—The affairs of 

Paper Company have taken a decided 
turn for the better, and the stock; has 
worked into a somewhat firmer position. 
It is reported that the operations are 
showing a net profit and this is indi- 
cated by the stock selling at $9 this 
morning and it would appear that the 

to-day is 


postion of the shareholders 
better. 
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tawa River 
Power 


’a% Bonds 


Due 1953 


wer is being delivered 
the City of Ortawa, 
nada, and vicini 
der contracts whic 

| for the entire present 
acity of the plant. 


» recommend these 
ids for investment. 


ce to yield about 6.25% 








Company, Limited 
Head Office and Works: THREE RIVERS, P. Q. 
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THIRTEENTH ANNUAL REPORT 


Three Rivers, P.Q., December 17th, 1925. 
Your Directors submit the Thirteenth Annual Report of the Com- 
_# pany, together with Balance Sheet as at November 30th, 1925, and 

 # Profit and Loss Account for the year ended that date. 
The earnings for the twelve months, after making provision for 
 # Income Tax, but before providing for Interest on Bonds, Depreciation 
_ & of Buildings and Plant, and Depletion of Limits, amounted to $1,- 

Be Gi # 189,268.44. 
| # | Your Directors have thought it advisable, at this time, to write off 
| _#- the Bond Discount Account against the General Reserve and to transfer 
| #& the balance of the Reserve to the credit of Profit and Loss Account. 
‘In order to carry out the building of the Newsprint Mill, which 
_ you authorized in 1924, Wayagamack News Limited was incorporated 





hh Company. Wayagamack News Limited obtained £425,- 

} A ee Oy Jekk the Brith Trade Facilities Act, and your Company also 

Bt gold $1,500,000 614% General Mortgage and Collateral Trust Gold 

; | | Bonds to enable them to advance by way of loan to Wayagamack News 

| = opehncieb sre gp ae tera ~ed pe ecasaralgare abel 

2 we ir Newsprint Mill, Grinder Mi accessories ready for 

ce of Dividend | ‘a ioe with a capacity of 50,000 tons of newsprint per annum. As 

rcby given that a Quarterly Di. | B*eUTity_for this loan, ayagamack News Limited have pledged their 

cents ‘per share, ‘being at the  & issue of $1,500,000 612% Second or General Mortgage Fifteen- 

Pe period cpains Dameenas been Year Gold Bonds. The works are all completed and running and suf- 
January 15th, 1926, to share- |  —f ficient orders have been booked to insure steady operations. 

2 Y. ; 








; our Directors desire to their appreciation of the faithful 
ff and efficient service rendered by the officers, staff and employees of 


: 














AY we extend ‘1 Submitted on behalf of the Directors. 
5 Cc. R. WHITEHEAD, 
to our many Pattee 
ds and clients 3 SS 
hearty Christ- | BALANCE SHEET AS AT 30th NOVEMBER, 1925 
greetings and ~] currenr assets: eerie 
cane x and in Bank........... $ 80,350.80 
ppreciation of & Cash on Hand and <a 
patronage dur- 7 eS ee ns errcsse  CUOMSLSS 
le past year. INVENTORIES: 
a | yo ag sae $1,043,127.22 
RAHAM | cence cccsees 389,854.60 
sr-TORONTOR | Siecier 
son 1925- 
PY Supplies at Depots... 401,970.59 1,881,361.24 
& Foundry Company, Lid. | $2,782,569.79 
Oak eeenee ba Hnvestmenty, ooo aes Limited,” ‘Secured’ by 36,576.00 
reby given that the Annual aeiv a Limited, 
aoe “Year Second or General Mort- 
of fone fg ries _snronanbternenenccerie pneu te 


, 
»e held at the Head Office 
ny, 307 Craig Street West, 
Thursday, the 14th day of 
» at 12 o’clock noon, to 
msider the Annual State- 
usiness and affairs of the 
the election of Directors 
ransaction of such other 
ay properly come before 


By order, 
A. C, ore 
22nd, 1925. “3 
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strong Home Study Cour- 
the Shaw Correspondence 
nto, It is but one of our 

hich incinde 





estments has been’ pur- 
wing are comparative 





s figures: 

1925 1924 
ibe ced $ 88,801 $95,320 
stock. . BOD < cucied 

$90,330 $95,320 
os yubse 60,728 69,727 
ass ade 8,841 9,922 





ee ener 


$20,761 $25,671 
80,303 54,633 








$101,064 $80,804 


Elevator Co. 
Profit of $377,871 


rofit of $377,871.92 for 
July 3 was reported to 
| of the Saskatchewan 
vator Co., Litd., by the 
dend of eight per cent- 








91,780.84, was paid te * 


_ FIXED ASSETS: ss 
eoeker 1924. 3,250 ae $5,818,199.21 


Expenditure during year........--- 7,657.96 


zi Real etc., a8 
ome eicuaker: a... eevee $5,849,538.58 
Expenditure during year.......---- 7,350.00 





5,825,857.17 





- Hn baL 2 
Deduct for Stumpage (depletion)... 5,745,346.66 


$15,740,349.62 
ee 








LIABILITIES 
CURRENT LIABILITIES: 


Accounts Payable, Accrued Charges 
Provision for Income Tax.... rae $ 602,029.03 
Accrued Interest on Bonds........- 119,317.72 


Bonds, 6% 40 Year First Mortgage: 
‘Authorized and Issued .......--.----+ $5,000,000.00 
Less Bonds Redeemed and Bonds - 


Can 
celled for Sinking Fund........---- 659,000.00 
Bonds, 6/,% 5-Year General Mortgage 


and Collateral Trust Gold Bonds: 
Authorized and Issued ....ccccccccccccscccccccccee  1,500,000.00 


$ 721,346.75 





4,341,000.00 





en Shares of $100 each 
7 Authorized and Issued, 50,000 
fully paid COSC SESE HSHSESSSHSHEHSSHSSSTSHSHHSES OD ee 
Reserve for Depreciation and Sinking Fund........... 2,196,038. 


PROFIT AND LOSS: 
Balance as at 30th November, 1924.... $1,197,291.90 
Balance from a eee es" 223,756.66 
Add: Profit for year after 
preereing for Income Tax $1,189,268.44 
uct: 













Stu 111,541.92 
(Depletion) 





560,915.59 





1,981,964.15 
$15,740,349.62 
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Utilities 
FARE INCREASE 


FOR TWIN CITY 
IS SATISFACTORY 


Early Increase in the Divi- 
dend is Now Being 
Looked for 


The decision has been given on the 
points governing the fares to be 
charged by Twin City Traction Com- 
pany, and it is even more favorable 
than had been generally anticipated. 
The rate has been fixed by the Rail- 
road and Warehouse Commission of 
Minnesota at eight cents, with six 
rides for 40 cents, effective Janua 
1, replacing experimental fare in ef- 
fect the past six months of eight 
cents, with ten rides for 60 cents. 
This increase of two-thirds of a 
cent. per ride will give the company 
a 7% per cent. return on valuation, 
the state commission estimates. The 
strength of the shares of the com- 
pany on the market during recent 
trading 1s explained by this favorable 
decision, which seems to remove the 
last obstacle in the way of better 
earnings and increased dividends. An 
increase from 4 to 6 per cent. is now 
definitely anticipated. 
~ It is possible to compute approx- 
imately what the new scale of fare 
means to the company. The net rev- 
enue for 1924 after all charges and 
prior to dividends was $1,269,010, 
equivalent after preferred dividends 
to 4.81 per cent. on the 220,000 
shares of common. The prevailing 
rate of fare in 1924 was 6 cents. On 
the basis of a similar number of pas- 
sengers carried in 1926 as in 1924— 
209,000,000 fares, and with an extra 
.66 cents received from each fare, the 
increase in gross should amount to 
practically $1,380,000. As this addi- 
tional revenue would involve no extra 
operating outlay, the bulk of this 
item would be carried through 
to net. Establishing $1,000,000 as 
the minimum of increment in net, 
which remains after liberal provision 
for all likely contingencies, an addi- 
tional sum ranging slightly under 
$5 per share would be available for 
common, bringing the total net 
eormings not far from ten per cent. 

While passenger traffic has shown 
a tendency to decline in the past two 
or three years, the Twin City Co. 
has been active in the purchase of 
competing bus lines, and has bought 
control of all lines operating in and 
between the two cities except one or 
two. These lines will in future act 
™ feeders rather than competing fac- 

rs. 

















MORE ISSUES FOR EXCHANGE 


MONTREAL.—Five more issues will 
be traded in in the unlisted section of 





the Montreal Stock Exchange, it is an- | 
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nounced by the management committee. 
These new stocks are the new Asbestos 
Corporation common and preferred, 
when, as, and if:issued; Belding Corti- 
celli Silk, common and preferred; Dry- 
den Paper; and Montreal Water and 
Power, common and preferred. 





Bond House Acquires 
and Merges Power Cos. 


From Our Own Correspondent. 

MONTREAL.—It was announced this 
week that Credit Canada has uired 
La Cie de Lumiere Electricque de Saint- 
Guillaume d’Upton, which furnishes 
light‘to St. Guillaume and the surround- 
ing district in the county of Yamaska. 
A plan is under way to merge this 
company with the South Shore Light, 
Heat and Power Corporation, which 
serves territory along the Richelieu 
River. It is understood that a bond is- 
sue will probably be made for the new 
company which is being formed to take 
over the two properties for the purpose 
of extending power facilities to a num- 





ber of municipalities that are not at 
present being served. 





Some Talk of Higher Price 
for Brazilian Traction 


MONTREAL.—For some time there 
has been quite heavy selling of Brazil- 
ian from a source which is now said to 
have dried up. The selling, which is 
said to have been without any particular 
significance, has been very well taken, 
and it now seems likely that after the 
weeks of absorption around the 80 level 
the stock is in a position to respond 
very readily to any new buying that 
may develop. Furthermore, it is learned 
that there is every likelihood of such 
buying coming into the market immedi- 
ately, and it would not be a to 
see the stock go through its former high 
before the end of the year. 





SO 
Public Utility Earnings 


Southern Canada Power 

November— 1925 1924 Increase 
Gross Earn. .....- 115,773 94,364 21,409 
Oper. Expenses ... 37,120 42,927 x 5,807 
Net Earn. ........ 78,653 61,487 27,216 

2 Months— 1925 1924 ease 
Gross Earn. .....-. 226,814 186,208 40,606 
Oper. Exp. ....-. 74,194 85,624 x11,430 
Net Earnings ..... 152,620 100,584 52,036 

xDecrease. 





EAST KOOTENAY POWER 


Oct., 1925 Oct.,1924 Inc. 
$ 3,954 


Gross Rev. .... $ 31,676 §$ 27,721 
Op. Exp., T: 


axes, 
and Maint. .... 8,268 6,476 2,792 


eoeces sees $ 23,407 $ 22,244 $ 1,162 


Net 
Seven months ended October 3ist — 





1925 1924 Ine. 
Gross Rev. ........$228,448 $179,680 $ 43,767 
as Maint. ..... 54,867 25,158 29,708 
bd vastristacnenxs $168,581 $154,522 $ 14,058 
Winnipeg Electric Company 

sasniss geteais saecTss 

Gross Earn. .... y rs 
Working Exp. ... 277.987 286,431 8,444 
Net Earn. ..... $152,198 $190,482 998,294 

raat 
a ten. $4,824,308 $4,357,050 $82,747 
Ager. Net from 


Ist Jan. to end of 
Oct. 


oe evcee $1,270,569 $1,455,802 $184,823 


Stock Market Record 


WEEK ENDING DECEMBER 22 


Div. Yield High Low Close Close Sales Ra 1925 
Rate Dec 19 forwk. for wk. Dec. 22 Dec. 15 forwk. High Low 


Banks — 

Bis We Dewees 12+1 5.77 225 5 5 5 291 194 
Dominion.......-....- 1844 6.07 re 214 214 217% 45 218% 189 
Can. Nationale......... 10 6.41 1656 156 156 1 8 1 148 
MOM cua usc oveset « 1241 6.18 211% 209% 211 210 138 211% «© «184 
Montreal.............. 12+2 5.36 262 260% 261 179 1 240 
Nova Scotia........... 16 56.68 281 1 281 85 
pore... jedeas i aSiaebe 1242 5.62 260 oes Te ae 41 = 255 Oe 

Me pctosisnoretbs . 
UNGNED fs hSacdd pSkaae 12 5:83 33 212% «218 212% 6 217% 192% 

Pa 
Abitibi, eom............ 4 644 74% %T13% #724 £j%+TO- 2441 15% 

Do.  pref........ 7 @.98 «.. oe 4 = 
mon pretest Tae fe fae She ath te (88 
Brompton Pulp........ a Gees Ye 26 280 «1777 33% «19% 
Laurentide............. 6 6.59 91 873% 89% 8954 8596 91 78 

ice Bros., com. 2 8.39 69 53 =: 1425 59 35% 

Do. _pref........ 6% 6.34 95 95 95 95 65 96 25 
Prov. Paper, com....... $ 6.63 oo a bei 1S 18 ait 5% 
Smith, Howard,com..:). .... 42 41% «642 42 15 47 21% 

Do. pref.......- 8 8.33 96 95 95% 95 235 1 69 
Spanish River, com..... 7 6.66 105 103% 105 105 =s:11713 111% 
ms spe. Sakdipinds 7 6.98 117% 118 Te toned " io 1 

. Maurice Paper... |. | 1 

Gurenmaeek a ewe . — 73 a 72 72 72 .375 34% 
om RT eset) 0 AM ee 4% ly 

pref..... 29% ~ 27 27 29 145 86 * 

d pref... ou 8. th att 7. on ws 

Don pein 7 «8th 1818S. BOK TA 

Can. Fairbanks, pref.... . baled ‘ ig os ee +. 3 18 

Uae, Poundiies, com.... . i ° 50 40 

Gen. Elec., pea" Ai 
= . pee +. 6  & 56 56% 0=— 6222 ° % 
eee tee bento Be mp 40 2 
Ot 6 wl UH RE 
Dodge Bros., com....... . a zs eee tikes % 

¥ Rinses, Wee OES Ce ~ vi 89 4 20% 
Dominion Coal Saat tees ge sa 3 ; 3 3% 
on iro cee « eee 
Dominion Bridge... 4 43895 94 B66 8: HO: Rs 
Dom. Radiator, pref.... 7 | 6.89 oe . ox aR 20% 
Dom. Steel Corp., pref... . = «+. .* . 488 

Motor............ Mes ‘ee oe ro 
Gould Mfg., com........ 6 6.00 ° oe 8 

com..... ° -* 29 29 10 8 2% 

: BAS ton aN 29 
Ontario Steel com. 441 6.94 78 72 73 70 150 15% 4 
pref 6.86 . ¢s on 102 K. 
>»  Beeeecosceeose ° . eo A 44% 3 
pref... -.., 7 82 ee ee ee 1% 
ery ne ** ** 391 2034 as 
Nwiesnb Js ep teate bed 5 5 ‘7 
jet Canada, coms FT HH ade a te alee 208 
tiantie Sugar, comes... pe go ee 
eee eens . eaee 62% 586 69 34 . 60 1602 646 19 
RPE ees am Sek ES EN ek 
'? 6.68 105% 105 105 107 20 108 100 
7 7:89 96 e oon i tebe anes 4 
Riess am Sl ete 6 6 OT 1S 
6 ee eesues 6. 624 624 62% 62 205 sa” 
6.93 ** ee ** ef ** 40 
85 34 85 86 10 
” an 94 95% 95 105 96 
cap Emp Go% mS Te” me eT te 
tOF $48 ee “ oe Re 10 
, com, . eee *. »s ee ae 25 44% 
ot 25 26 25 26 
eoes 1°00 ; 6034 60% 60% 61% 48 uw 
toenteee . tad - ee wn aN 12 
¢ . 86% ati “3 
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South Can. Power, com. 1.00 
Transportation — 
fic 10 


+ HO + Ana 


RAOAM: : 
S2SRS: : SF: : Ses 


General Industrials — 
Amer. Salesbook, com. . 10,08 
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. 223328: mee OO 
AACA 
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it 1 eee 
192° 188% 4192 «185 
Sn ce tee 
+00 "99% 100 “ie 
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Holiday Money 


hoe extent of your holiday will be 


governed by the amount of money 


you have saved toward it. 


Small sums saved regularly throughout 


the year will enable you to realize your. 
dreams, whether of pleasure or more 
serious things. : 


When travelling, protect your money by 
carrying Travellers’ Cheques, 


The Royal Bank 
of Canada 


High Low Close Close Sales Ramee 
Dec. 19 for wk. for wk. Dec.22 Dec.156 forwk. Hig 





141% 140% 140% 141% 314 142 


174 172% —«d‘T+4 177 56 1h 
97% 96% 96% 98 25 98% 
Se me oe a ¥s 140% 

115 115 115 108 15 115 

185% 134 134 135 343 142 
72% 72 72% 72 183 17% 
29 29 29 30% 240 - 


215% 214 212% 214¢@ 1481 220 
61 51 5 9 55 
98 98 98 98% 16 103 4% 

100 100 100 100 % 5 109 

113 110 113 110 115 il 


172 166 172 166-1351 175 
80 84 


80 80 80 108 


= M 146 147 en 128 152% 


1 11 11 320 13% 
5534 C*SS 554% O«BSSS*«SBTT 64% 
30 29 29 29 «1426 30 
81% 80 80% 81% 13483 83% 
98% 97 97 98% 35 99 
3% 3% 3% 3 50 29 
32% 28% 30 32% 285 s 
: Rec cm : 28 
= Bs fe Cs = 66% 
41 41 41 41 26 46% 
. ag zy a: ee 91% 
ae a vs ie * 24% 
13% 71% 13% 71% 1162 i , 
48% 47% 4K #& 944 53 6 
95 9% 95 97 53 994 
48 48 48 50 60 51 
3 91% on 91 518 37 
43 3 = a 124% 


82 
105 = 105 105 —s«108 105 34 
te 66% 
60% 68 60 207 61 
94 94 94 93 4 94 
94% «96 95 407 
116 = 114 116 «©6114 2 at 
26% 26% C868 20 28 
62 62 62 683% 250 2 
104 103% 103 103% 840 114 
ue” 115 ne 115% «122 117% 
88 88 88 50 


Sapsssensersessesy 


BSP Ag ae a 


isu 18k iss i8K 22 194 
. zi am ne eA 108 % 
i Hie HH es 
84 84 84 84 30 84 
2i 21 21 24 50 29 
57 55 56% BB «6504 68 
108 4=—s-008-S's—i«i0B”si(‘ié‘éiKCOC*‘«Rk 110 
72 72 71% 19% 

89 89 89 42 96 
™ ie! 107 
a - 85 

= 100 

48 48 4a —tC«B}O i6 85 
my Hh Tat Hy Si 
13 39 39 40 4 83 
<4 624 


40 40 45% 40 


43 
80 80 80 80 25 


70 

103 

80 

201 201 201 36 208 
156 
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The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood : Sulphite Pulp 
Wood Boards and Newsprint Paper 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE CO. 


LIMITED 
MONTREAL, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Lecks, P. wo 
P.O. Address, Sedtreak” PQ. Toronte, Otmen see Winnipeg. 


Sales Offices: M 
Oe donee iecrente, Winnipeg, Reginn, 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


. St. John, N.B. 


MAPLE LEAF 
Anti-Freeze 


The sale of * Maple Leaf Anti-Freeze”’ 
is more than all other brands combined. 


: Don't say “ Anti-Freeze,” say 
wy "" “MAPLE LEAF ANTI-FREEZE” 


Sold in all first-class Garages, Service and Filling Stations. 
CANADIAN INDUSTRIAL ALCOHOL COMPANY LIMITED 


Distributing Warehouses: . - 
MONTREAL — CORBYVILLE — TORONTO — WINNIPEG — VANCOUVER 


Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


MILLS AT 
PARIS, Ont. BRANTFORD, Ont. ‘LONDON, Ont. WATERFORD, Ont. 
_ ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont, 
Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, 
Toronto and Montreal 


1 ‘Iron and Steel 
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meeting, to be held in January. In pre- 
senting his case to the shareholders, he 
goes back to the old days of the com- 
pany in 1916-17 and 1918, at which time, 
there seems to have been certain ir- 
regularities which did not meet with 
the approval of the shareholders. 


FROM OPERATION However, many changes were brought 

about in 1917, and at the present time 

the shareholders’ interests are safe- 

P LANT COUNCIL guarded by a strong group of Montreal 

business men. It is probable that share- 

en holders in “Car” are satisfied a bee 

Increased Efficiency and | present executive and will pay but litte 
Higher Production | charges. 


Result BESCO PRODUCTS 


From Our Own Correspondent. D DEMAND 
SYDNEY.—Although it has not IN GOO 
Means, substantial success’ hee, besy| Busy Winter in the Coal and 
attained by the Employees’ Repre- Steel Industries in 
sentation Plan, or plant council sys- Cape Breton 
tem, inaugurated at the Besco steel e. — 
works in this city about three years From Our Own Correspondent. 
ago, following the riotous strikes of SYDNEY—Indications of a busy 
1923. Some of the beneficial results winter for Cape Breton coal and steel 
have been: / | industries accumulate daily. At the 
(1) Prompt attention to minor! present time two blast furnaces, all 
grievances which formerly went un-| the open hearths, two batteries of 
heeded and created fertile soil for} coke ovens, blooming, rod, billet, wire, 
the efforts of agitators when import-| fence and nail mills are working full 
ant issues came along; blast at Sydney steel plant with 2,700 
(2) More equitable distribution of | men employed. The basic ee ene 
available employment when work is| is about 1,000 tons of ingots ae 
below emeals There is a big demand for . 0 
(3) Better feeling between officials| steel products in the British Dom- 
and workmen due to the chance given | inions and elsewhere, and almost every 
them to rub elbows and exchange| vessel touching here carries away a 
viewpoints; part cargo of wire, wire fencing, or 
(4) Increased efficiency in the mills| nails “going — ai 
and higher production, due to sug- On the coal side, big pr _ on 
gestions put forward by the men| marks are set daily, with the Dom- 
through their committees, and better| inion coal pits turning out around ae 
understanding of necessary economy | 000 tons, with a total of over = ; 
measures introduced by Vice-presi-| daily for the island and main — 
dent McLurg. Sydney harbor is full of ships _ 
The third annual election took place| ing coal cargoes qnectaet) ae = 
recently, and among the 25 council-| company on December 16 began : 
lors chosen were nine who had served| banking of about 200,000 tons a 
before, four of them—Louis Fulton,| Sydney. With the steel plant using 
Alfred MacDonald, John W. Archi-| 3,000 tons a day, if shipping —— 
bald and Angus Munroe—having _— a ee good winter is 
members continuously since its in-| anticipated. 
ception. The re-election of these men Employment is also reported —_ 
indicates, workmen say, that the idea| at the Trenton steel plant of Besco. 
that the committees were to be com-| The only drab spot in the picture 2 
pany dominated has passed away.| Dominion No. 6, where the mine is 
These committeemen have been able} still full of water, and the men have 
to give valuable service afd have been| had only 14 days work since oor 
rewarded by the confidence of their| 1925. Destitution is extreme an e 
comrades. provincial and county authorities are 
The elections are held absolutely; now endeavoring to arrange a loan or 
free from official supervision, by a/ some other means of tiding the un- 
returning officer chosen by the men.| fortunate people over the winter. 
The ballot is secret. The men’s com- 


mi meets a in periods, an MENT 
sslat ohastents of officials. a labor Se ee ate SERVICE 


eee are held —— ~_ 
a month. meetings are held in 

the company’s time and the members| Seventy-two Steam Roads Use 
are paid their vocational rates for Trucks and Buses to In- 
hours so occupied. crease Their Capacity 


TED tor trucks as an adjun e 

TO BE LIQUIDA aieun is shown Ba an ooo = 

* oto ck depart- 

Process Will be Voluntary and ee OF  eiationel Automobile 
Complete Reorganization is | chamber of Commerce of the United 
Arranged to Follow States. Fifty-one steam railways are 

SS shown as using motor trucks to 

From Our Own Correspondent. handle freight as compared with 
MONTREAL.—The Eastern Engi-| thirty-three a year ago. Twenty 
neering Company is to go into volun-| steam railways or their subsidiaries 
tary liquidation and will then be re-| are now using more than 219 motor 
organized. This was decided at the| buses. Of the railroads using trucks. 
meeting of the shareholders held last | thirty are doing so under contracts 


week. Details of the projected re-or-| with terminal comvanies by which | 


ganization have not been completed.| less than carload freight is inter- | 
and shareholders will be asked to give| changed. Thirteen other roads use | 
their yiews as to the prover steps| trucks. Twenty-two railroads supvlv } 
to be taken. but it is understood that | truck service. eight to replace trains | jf 
the plan entails an assessment of | carrying package freight. and ten to/# 
about $2 per share, with provision| give store-door delivery in some form. 
also for the shareholders who are un- Ten of the railroads using motor | 
able to meet this assessment. bnses have established routes par-|f 
The company has received a cheque | allel to some of their rail lines; five 
for $15,000 from the U. S. government | have substituted bus for rail service |} 
representing the amount due on the| on branch lines, while two are using | | 
completion of the first test condncted| buses as feeders through territory 
on its engine at the Philadelphia| not previously served by rail. Three |} 
Navy Yard, for the aviation depart-| railroads are making use of buses || 
ment. This was a five hour test and| through arrangements made with bus | | 
on the completion of the test of the| operators as to ticket interchange- |} 
three additional hours, another $10,-| ability or as to service in place of 
000 will be forthcoming. discontinued local trains. 
At the shareholders’ meeting last| More extensive use of trucks in the| jf 
week, H. V. Attendu, the president, | future is indicated by replies showing | jf 
who occupied the chair, told of the| that fifteen roads are studying the|| 
reception of this cheque. He stated | possibilities of transporting freight 
that trouble had been encountered in| by truck, contemplating either instal- 
the second test, but this was not of a| ling them for the first time or adding 
fundamental nature and it was ex-| to their present truck services. 
pected that this would be overcome Greater Use in Sight 
and the second test completed shortly.| That buses will also be used in in- 
He pointed out also that publicity | creasing numbers in the near future 
which the company had obtained in| is forecast by the fact. that eighteen 
the United States had resulted in a| railroads not now using them are 
great number of inquiries from mann-| contemplating the auxiliary use of 
facturing firms desiring to obtain| buses. Of these, twelve may sub- 
licenses to manufacture the engine. | stitute them for branch line trains. 
It was stated at the meeting that/ seven consider using them on new 
the receipt of the cheque from the| feeder routes. and seven are studying 
S. government was taken by the| the advisability of operating buses on 
directors as the virtual acceptance of | roads paralleling some of their rail 
the engine. lines. More than 496 gasoline or gas- 
The future of this company depends | electric rail coaches are being oper- 
upon the success of its patented en-| ated by 190 steam and electric rail- 
gine and it was pointed out that the| Toads. One year ago 483 rail motor 
outlook is brighter, but it cannot be| Vehicles were shown to be in use on 
expected that money will begin to| 174 lines. 
come in to the company immediately.| , Twenty-six of these roads are con- 
It was further pointed out that ad-| sidering additions to this type of ser- 
vances had been made to the company | Vice. having ordered thirty-eight more 
by its directors, and that the time| Units. Twenty roads were consider- 
was at hand when the shareholders | ing additional rail motor equipment 
should assume their share of the bur- | t this time last'year. Eighteen other 
den. rail lines not now using such vehicles 
It came out at the meeting that the | 8Te considering initial installations. 
directors who had made these .ad-| These firures were taken from data 
vances to the company had no lien| Supplied by 201 officials represehting 
on its assets and that they were|.174 railroads and from other sources 
merely ordinary creditors and that| believed to be reliable. In the survey 
the claims of those putting new money made a year ago 140 officials repre- 
into the enterprise at this time would | 8¢™ting 125 roads supplied informa- 
- nag to any oe claims, in- | tion. 
c in i oe 7__ 
luding those.of the directors in ques QUEBEC'S TOURIST TRAFFIC 


tion. 

QUEBEC.—During the tourist season 
Second Letter Sent to of 1925, rar te saenenne entered the 
“Car” province o uebec rom the United 
Shareholders of — a — ee provinces. 
s estimate has been prepared by the 
From Our Own Correspondent. Quebec Automobile Club which draws its 
MONTREAL.—A second letter to the| information from official and semi-offi- 
shareholders of the Canadian Car and| cial sources. On the basis of four per- 
Foundry Company with a request for| sons to a car, it would appear that one 
proxies has been forwarded to the share-| million persons came into the province 
holders by A. Hicks Lawrence. of Quebec by automobile during the past 
Judging from the tone of the letter,| season. Each of these is estimated to 
it would appear that Mr. Lawrence ex-| have spent at least twenty dollars. Que- 
pects ta be removed from the board of| bee therefore benefited te the extent 

directors at the next annual general! of $20,000,000. ; 


HEAD OFFICE: 


Low Rates for Service 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


Si mene 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. _ 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont, 


2 Seigneurs Street 


PORT ALFRED PULP & 
PAPER CORPORATION — 


, HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEBTINGS, 

Baos, Twiuts, Danis, QUILTS, BUNEAU Covans, Towie one 

‘AGS, RILLS, QUILTS, BUREAU WELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINss 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
TRADES. 


IN RUBBER AND OTHER 
MONTREAL TORONTO WINNIPEG 


egount ROYAL BO 


ree 
MADE IN (Rp CANADA 


- 


Mount ROYAL BOND is not our 

highest, nor is it our lowest, grade 

of paper. It is that “In-Between” sheet, 

clean and crackley, with a good surface, 

The colors are distinctive and even 
throughout. 


Large tonnage and country-wide distri- 
bution permit of the sale of this sheet 
at a nominal price. All good printers 
and lithographers can supply it. 


Made in Canada by 


The Rolland Paper Co., Limited 


Makers of the famous SUPERFINE LINEN 
RECORD since 1882 


MONTREAL 
Mills at St. Jerome and Mont Rolland, Que. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - $6,500,000 


Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 
Six (6) Hydro-Elec Available for use 24 Approximate! 
tric Power plants and hours per day and 300,000 -H. 4 
large steam plant Re- every day. No restric- available. 
serve. tions. 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the ~ 


Montreal Light, Heat & Power Consolidated 
Inquiry’ Requested. Address to 


Power B 83 Craig St. W 
Tol Male ste. Montreal 
3) 
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the Manicouagan River 
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| the operation of the mill 
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“Pulp and Pap 
PRICE BROTHERS? 
AND LAURENTIDE’S 
“MOVE UNEXPLAINED 


jes are Not Connected With 
St. Maurice-Belgo Merger 
Frem Our Own Correspondent. 
MONTREAL.—The Financial Post 
“Jearns from an authoritative source 
that the rise in Price Bros. and Laur- 
entide’s stock is in no way connected 
* with the merger which has just taken 
place in the St. Maurice River Valley. 


This being so, holders of Laurentide | 


and Price Brothers’ stock must look 
eisewhere for an explanation of the 
appreciation which has occurred in 
both common stocks. Coincident with 
the rise in Price Brothers, rumors 
made their appearance indicating the 
ibility of a merger between this 
and i This ru 
mor, The Financial Post learns, is 
also without foundation. 
output through the one agent, the 
Canadian Export Paper Company; and 


is 
for the upward move; that is, they are 
both being operated by pools. If this 
be the explanation, then those who 


have bought for a quick turn had bet-| Pulp and Paper Co. in honor of its 


ter take their profits and leave a 
profit in for the next man—other- 
wise there will be many who, as the 
1 left holding the 
when the plug is pulled.” 
Perhaps Laurentide Negotiates 
On the other hand; there is the 
thought in many investors’ minds 
that Laurentide may be 


with the International Paper Com-| the coming-out festivities of its 


pany. It is impossible to obtain any 
confirmation or refutation of 
. Again, it is known that this 

has been going into strong hands 

of late; into the 
equipped to know of its 

is possible that the reason 

this lies in some switch in con- 
nection with Laurentide’s valuable 
— subsidiary, the Laurentide 


parent company with its power re- 
quirements and also sells its remain- 
ing output to the Shawinigan Water 
and Power Company. 


As for the rise in Price Brothers’ | 


stock, perhaps there are those who 
look for increased disbursements to 
‘the shareholders. This might come, 
but it appears very unlikely at the 
present time. The company has its 
big expansion programme to look 

@nd it still carries on its bal- 

sheet an intangible asset of $1,- 
which represents an amount 
y the landslide at Keno- 
year ago. Price Bros. is 
investment for a long 
it is‘not likely that the board 
rs would consider i 


last 


ice Brothers comes from 
and in some quarters the rise 
is attributed to the bet- 
tion on the part of inves- 
abroad, of the 
potentialities 

ys. 


Co. 
Becomes Limit Holder 


Frem Our Own Correspondent. 
MONTREAL. — It is anticipated that 
the International Paper Co. is to be- 
come the largest timber limit holder in 
the province of Quebec and it is re- 
ported that it is now contemplating buy- 


img much timber in addition to that! 


Which was acquired in taking over the 
Riordon holdings some months ago. It 
is understood that negotiations have 
been going on for some time with a view 
to the acquisition of the timber berths 


of the Gilmour organization on the! 


upper Ottawa River and that within a 
few months work will be started on 3 
power development at the 
watert. 


~ 


iderable portion of the buy- | 


Des Chats . 
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_ Wayagamack 


| p Formally Opened Before Interested | 
en different | . Audience — Visitors to Plant Pleased With 
| Plant and Future Outlook 


By REILLE THOMSON. 


|New Newsprint Mill 


| 
| Wayagamack News, Ltd, made a 
| most successful debut at a party 


; 


| held last week by the Wayagamack 


| debutante daughter. Those invited 
| included directors, shareholders, 
| bankers and newspaper men, many of 
whom came from M i 
| C. P. R. cars set apart for their use 
| and arrived at the plant in time for 
| the luncheon festivities. 
Those interested in Wayagamack 


| daughter organization, will be inter- 


| more particulariy of the daughter 
whose early career has been launched 


hands of those who | successfully, and who now steps forth | sheet of pulp and 


| into the newsprint world. Naturally. 
is shy; until such time as 


| at first she 
machines have been 


| the 
| 200 toms a day will not be 


| toms capacity are running smoothly 
|} and operating to the satisfaction of 
|; the management. They have both 
| been in operation for over two weeks, 
| so that, at the time of my visit to 
| the plant, the newsprint was flowing 
| smoothly and rapidly out of the great 
| machines. 
The Visit to the. Plant 
| The visitors to the mill on the day 
|of the party were conducted from 
the station at Three Rivers direct to 
| the Wayagamack Club which is situ- 
| ated at the plant. This building con- 
tains a club room, curling rinks and 
other facilities for the employees’ re- 
| creation, but on the day of the formal 
opening cf the newsprint plant was 
entirely given over to the guests. Be- 
| fore the party were conducted over 
| the mill, luncheon was served in the 
| club. In this, as in every other way, 
| the Wagagamack management proved 
| themselves to be charming hosts. At 
| the conclusion of the luncheon, C. R. 
| Whitehead, the president of the com- 
pany. made a short address in which 
he pointed out that it took but eleven 
| months, from the time that the com- 
| pany made its decision to enter the 
| newsprint field, to the time that the 
| machines were turning out paper. He 
| concluded by asking the directors to 
rise and drink the health of the 
| guests. Here the seriousness of the 
| proceedings was interrupted by Nor- 
|}man Dawes who, as he raised his 
giass, said sotto voce “God bless "em.” 
One of the original shareholders of 
| the company, C. S. Hoare, 
by saying that the shareholders were 
| fortunate in being able to have such 
| an efficient management for the prop- 


j 
i 


' 


ization Soon | creased appetite of the paper machines. 


From Our Own Correspondent. 
MONTREAL — The reorganization 
. of the Whalen Pulp and Pager Mills, 
which have been pending since the bond- 
holders acquired the assets of the com- 
pany at the recent jadicial sale, will be 


carried out early in the new year. De-! 


tails of this plan are now practically 
complete. The company’s shipments to 


Japan have been increasing considerably | 


during the past few months. Its two 
St mills have been turning out 
tons of sulphite each month for 
) kets, it has been able to earn substan- 
profits. It is anticipated that the 
Rew financia] structure will allow ade- 
@uate returns upon the investment. 


Lord Rothermere’s Mill 
to Operate Early in 1927 


Frem Our Own Correspondent. 


reached a final agreement regarding the 
construction of a paper mill at the junc- 
tion of the St. Charles and St. Lawrence 
Rivers at the City of Quebec. Work on 
the new plant begins next spring. 
Lord Rothermere is understood to hold 
2 controlling interest in the project and 
1S part owner of the timber limits on 
Man i the north 


bela 


ails 


} It lies on the river immediately adja- 
| cent to the mills and during the sum- 
plans | 


mer months the logs float down the 
St. Maurice River to Wayagamack 
Island. This island, on which the mills’ 
offices and employees’ residences are 
situated, explains the name Three 
Rivers; for islands at the junction of 
the river and the St. Lawrance give 


every indication of three te 
streams all into the larger 


The extensions to the Wayagamack 
plant include a groundwood mill, a 


' 
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Opens 
Plant 


and at the other turn out the roll of | 
newsprint paper. 

In the machines, the pulp first of all 
is fed on toa i moving screen. | 
As the pulp is carried horizontally | 
forward on this screen the water | 
simply falls through and leaves a thin 
sheet of pulp on the screen. It is then 
carried on and around many heated | 
cylinders about three feet in diameter. | 
| These cylinders are placed in a double | 
| Tow one above the. other and the| 


negotiating | who were prevented from attending paper or pulp—its hard to tell which | 


—moves from the lower to the upper 
and then back to the lower, and so. 


this | ested in learning of the function and/ on until the end of the machine. There | 


| it whirls out as newsprint. The pro- | 
| cess is one of simply obtaining a thin | 

then pressing and | 
| drying it. 


Bad Lack Appears — 


newsprint i . 
“tuned up, the full daily production of | In order that the formal opening of | 


the mill might be realistic some | 


Compatiy, which supplies the In the meantime both machines of 199 | breakdown in the power supply oc- | 


| 


curred during the luncheon. C. .R| 
Whitehead said not a word of this | 
in his speech and hoped for luck. 

It is said that the lips of George 
Henderson, the comptroller of the com- | 
pany, were seen to move as if in silent | 
prayer when he heard the news—/ 
whether this be true or not, the fact | 
remains that before the conclusion of i 
the lunch, fortunately the power came | 
on once again. 

—And the High Gods Step In 

But apparently the high gods 
quired realism at the party for, 
the group arrived at the new 
in one of them the long 
paper broke. This does not 
significant on paper, but it is 
of wild excitement in a mill. 
first place every minute that 


a 
In 


ute or two until the 

once again resumes the even 

its flow onto the roll at 

the machine. The workers 

try to thread the paper 

swiftly moving cylinder onto another 
—al]l the time newsprint i 
wildly round. One man 

with a pneumatic hose. whi 

the broken paper off the ree 
allows the big ribbon. which 
about twelve feet wide, to flow on i 
course. 

Fortunately this break occurred at 
the very end of the machine, 
before the paper winds h 
are called the calender rolls. i 
a second there were five 
at the break. One placed a 
heated cylinder from which th 
print was pouring out. This disen- 
gaged a strip about a foot wide. 
Seizing this he passed it with a quick 
movement to another who was ready 
to insert it between the calender rolls 
which were revolving at the same 
speed at the a machine. Several 
times he fai in this effort and 
each time would seize a fresh strip 
of paper from the newsprint machine. 
Finally the’small strip ran across suc- 
cessfully and then gradually widened 
out to the full width of the paper 


gs 
elite 


| 


Equipment 
Finally the new boiler house was 
visited. It supplies a portion of the 
power required in the company’s out- 
put of sulphate pulp and kraft paper. 
which is made from this pulp, and 


new boiler house and the newsprint / thi 


Reo is the only one of 22 manufacturers of 
average-load commercial cars producing all 
vital units —engine, radiator, steering gear, 
clutch, transmission, universals and axles— 
in its own shops. 
Completeness of manufacturing control 
makes for balanced goodness in the vehicle. 
Thus, the Speed Wagon—completely Reo 
manufactured—is consistent in 


Capacity 2500 pounds. Twelve standard bodies. 
Chassis, $1460, plus freight, tax paid. 


What of the Future 
factors, coupled with the bet- 


thet of the United States. For the eleven 
oer the —— year, Canada’s 
to action is 'y_ 5,000 tons 

hind that of the United States, but it is 


ining rapidly. 
mr ‘this country can hold its November 
i reasonable to 
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PREFERENCE SOLD 


$100 Par Stock Offered Here 
and $5 Par Goes to 
England 
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- Silvers 
\ Porcupine 5,878,793 
Kirkland 586,250 


News of the Mines: 


St vege np are ee 


THE FINANCIAL POST 


A Department for Executives 
and Investors 


—<$———_ 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


PRECIOUS 
MINE DEVELOPMENTS 


Silvers Distributed —Two- 
thirds, Golds One-third— 
Many Increase in 1925 


The ld and silver mines of 
Northers Ontario paid $150,692,261 in 
dividends to shareholders up to the 
end of 1925. this remarkable 
total the silver mines of Cobalt, South 
Lorrain and Gowganda have paid 
$100,074,588 and the golds the bal- 
ance. Of the two gold camps, Porcu- 
pine has paid shareholders $47,155,- 
000 and Kirkland Lake $3,462,000. 
Unfortunately figures are not avail- 

able to show the distribution of 
profits made by the nickel-copper 
mines, but on the basis of their pro- 
duction, given below, these should add 
another $100,000,000. , 

For 1925, the silver mines distrib- 
uted $2,094,000, which carried their 
total distribution over the $100,000,- 
000 mark, which total has been dis- 
tributed in 20 years. The 1925 fig- 
ures are somewhat better than 1924, 
due to the entry of Mining Corpora- 
tion into the ranks of the di d 

yers again, the distribution of two 
Nividends by Lorrain Trout Lake and 
the payment of dividends and re- 
demption of the — a by 
Canta . To : 

oe 1925 Total to date 
$2,094,506 $100,074,588 
7,083,468 47,155,298 
1,150,000 8,462,375 

‘ $8,388,043 $10,827,974 $150,692,261 

In all six silver mines distributed 
funds to shareholders during the year. 
Ni ng tops all silvers with over 
$28,000,000 paid. Kerr Lake this 
crossed the $10,000,000 mark. 


1924 
«+ $1,924,000 


date! seem fo strad 


= Trout L. 
pened 
; operations 
& priv. co.’s 22,809,016 ......... 
$97,980,082 $2,094,506 $100,074,588 


xPref. dividends and pref. ee arene 

Porcupine this year inc 
distribution by over $1,000,000, this 
coming from Hollinger which jumped 
its payment from 5 to 8 cents per 
share every four weeks and is now 


distributing 13 times a year, $393,600| small 


and has paid back over $30,000,000, 
or near $6,000,000 over its issued 
capital. Dome continued the payment 
of $2.00 per share and McIntyre 20 
per cent. or $1 per share. 
The Porcupine : 
To end 1 1 


800 | times too high. 


$40,071,830 $7,083,468 $47,155,298 
Lake Shore and, W t Hargreaves 
each did better by their shareholders 
during the year. and just about 
doubled the’1924 payment. Next year 
Teck Hughes will enter the list, as a 
5° per.cent. distribution has already 
been announced: ; 


$2,312,375 $1,150,000 $3,462,875 
As pointed out aboye, it is impos- 
sible to estimate the nickel-copper div- 
idends, but corrected production fig- 
ures to the end of Sept., 1925, are 
‘as follows: 
To end 1924 9mos.,1925 Total 
$ 68,080,426 % 3,834,377 $ 71,414,803 
197,595,684 11,158,724 208,754,408 


8,598,411 869,231 9,462,642 
$274,269,521 $15,362,832 $289,631,858 


Copper 

Nickel 

Platinum 
‘Metals 


MINING STOCK QUOTATIONS 
Week Ending December 22 


High Low Close Close Sales 
for for Dee. Dec. 


3 3 8 
Amulet....... 1.82 1.05 1,32 
Pe naut 16 5 1 


PASS $150,000,000 


WHO is Behind it ? 


What i t procedure in sizing up a mining speculation ? 

This Beebo requently asked of The Financial Post. 

We feel that the day is at hand when the method successfully employed 
for years in Colorado must be adopted in Canada and each mining proposition 
submitted to close amemny on the point of: 

WHO IS BEHIND IT : : 

If the right people are not beliind a venture—its chances of success are 


ints are secondary. 
wm the cane geen le are behind a venture, one can feel sure that the sec- 


ondary questions: ere is it? and 

factorily. 

If the right 

kind of engineering and ; 

will get the money to finance it. 
On the other hand: 


What is it? will be answered satis- 


ple are behind a proposition, they will employ the right 
ogical experts in the most effective place, and 


If other than the right kind of people get a good property and lots of 


money, but are not actuated 


by a desire to make a mine or give their share- 


holders a run for their money, then all is gone for nought. eo 
The right kind of oe in a mining speculation are those who will give 


shareholders a real run 


or their money. 


WHO IS BEHIND IT? is the paramount question—the acid test. 


GOLD-COPPER FINDS 
IN QUEBEC INDICATE 
BIG DEVELOPMENT 


Parts of Four Townships 
Are Known to Contain 


Large Deposits 


Reported new finds of copper-gold 
ores in Northwestern Quebec, direct 


attention to the number of properties | f 


on which such ores have been found 
to date. There seems to be i 
lar belt taking in parts of four town- 
— in which these finds have been 
nade. Another interesting fact, in the 
light of the recent booklet published 
by Cyril Young, of the C.N.R., show- 
ing the important mineral finds in 
close proximity to the height of land, 
is that these _— and copper finds 
addle the height of land. 
Noranda is the most important to 
date, its Horne property ving an 
ore reserve of around $30,000,000. It 
is interesting to note that this week 
the stock sold up over $14 a share 


009 | Which places a valuation on Noranda 


of better than $28,000,000. Noranda 
owns 90 per cent. of the Horne prop- 
erty, a large acreage in_addition as 

as an interest in the Powell claim, 


Second position in rtance is 
shared by Amulet and Waite-Mont- 
gomery. The former is said to have 
in addition to gold and co per, a 
zine content. It is be ex- 
plored by diamond drill and consid- 
erable success has been met with. 

Ww 
aite-Montgomery syndicate is re- 
ported to have sold the major on 
of ‘its interest for $1,000,000. It is 
believed that this figure is about three 


( The compan 
ae wide copper body on su 


drill holes and these are said to have 
shown that the body persists. 
Nipissing is operating on 1,000 
acres in Montbray, 400 under option 
and 600 acres that were staked. S 
face work —- eae gold copper 
ore running cent. copper 
and fair gold vale og 
Norbec property was staked by To- 
ronto interests and Noranda holds a 
10 per cent. interest. Assays from a 
high grade shoot in the large ore 
body opened on this property give 
copper values of 26 per cent. and $3.80 
in gold. Assays over the whole width 
of the body give one to eight per cent. 
copper and $1 to $3 in gold, the aver- 
age being around $29.35. The for- 
mation is identical with the Horne 
and the company holds 329 acres, It 
is well located on the north edge of 
Dufault Lake and the surveyed line 
of Canadian National Railway runs 
across the southern part of the prop- 


erty 
Has Same Ore Zone 


Gold Pan, owned by New Liskeard 
pews — = the = =< has 
e same formation. It ieved 
that the same ore body exists on this 


000! property, entering it towards the 


Western part of the Norback claims. 
The New Liskeard people are financ- 
ing their own exploration at present. 

Adjoining one Amulet group is the 
Duprat which has some interesting 


500! ore bodies and on the other side of 


33 27% 32 28 
Castle Tre....1.46 1.44 1.45 44 
Clifton 2 2 2 . % 


Amulet is one of the Connell holdin 


6000} which it is understood will soon be 


financed. Little is heard of the Harvie 


00 | Properties which were sold to a large 


United States concern. Huronian Belt 


500) has a large acreage, so has Quebec 


Gold Belt. 
The recent finds in Boischatel Tp. 


ioe | have aroused a great deal of interest. 


% 13500 
* 000 
80%4 5050 


There are two rincipal operations, 
the Chance aathente and the Pioneen 
syndicate. The latter is in the hands 


0000 | of Alderson and MacKay. Surface 
009 | €XPloration is all that has been done. 


The Powell claims, the staking of 
which aroused the new interest in 


t17| Quebec and fostered the present activ- 


7 
3 3 3 3 
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“Bs .00 ” 
Me ~ws-. 28% 20 22% 2 
Melntyre.... .22.75 21.75 22.70 
Minging Corp.8.26 3,08 3.24 
Newray...... 88 
Ni ne “net 6.60 6.18 
eee Saw 2 : 
Pore. wn. . 4 4 102 
Premier Gold..2.24 2.18 2.21 2.25” 


6% 19700 
2.44 2.80 2.42 2.81 55094 
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ity, have had a run of hard luck. It 


13 ; is understood that they recent] 
‘ 5000 | ured in a deal. se Tyne: 


35440 38 — have an interest in this prop- 
7 28000 


Nipissing and Nor- 


In addition there are numerous 


50 
other properties of which little is 
heard, the majority being held by 

000| interests that can afford to do the 

Se a assessment work and pay the tly 

5; tax and hold the claim 


s until the 


others in the vicinity are opened up. 


Outside this large copper-gold belt 


is the gold area and this is also the 


subject of a great deal of expansion. 
Numerous operations are being car- 


ried out. The adven 


t of transporta- 


4000} tion, which should be available late 
next year, will undoubtedly see the 
predictions of many. a tremendous 
boom fulfilled. 


a in Quebec 


Huge Ore Body is Cut 
On B.C. Silver Property 


The latest report to shareholders of 
B. C. Silver, Portland Canal area, is in- 
teresting, showing an additional 30 feet 
in new ore chute completed, four feet 
six inches of this ore averages $200 per 
ton, and drift still continuing, say R. 
P. Clark & Co., Vancouver. This makes 
a total of 110 feet in ore, and later re- 
ports state length of tunnel much 
greater than this. Former report stated 
diamond drilling disclosed ore body 45 
feet in width and 250 feet in length. No. 
three level is about 800 feet from sur- 
ace. 

It is difficult to visualize the value 
of this one ore chute, The experience 
of Premier, however, gives some idea of 
— wealth to be extracted from B. C. 
silver. 


COBALT CONTACT TO 
BUILD MILL SOON 


Present Plans Are to be Hand- 
ling 50 Tons Daily by 
April 


Cobalt Contact Co., which is devel- 
oping the old Cobalt Contact, Green 

eehan, Red Rock, Law and other 
properties at North Cobalt, expects 
to place the contract before the end 
of the year for the construction of the 
superstructure of its mill. The foun- 
dations are being placed. If present 
plans carry out the company will 
have its mill going by April. - 

Some mining authorities have ex- 
pressed wonder that the company was 
erecting a mill when it was so close 
to custom mills, but the company’s 
explanation is that the veins opened 
up are so heavy in cobalt ores, that 
it is figured that by milling their own 
ore the cobalt wil y a good por- 
tion of the overhead whereas if the 
ore was sent to the customs mill they 
would get nothing out of the cobalt. 

The company has opened up a num- 
ber of important veins on the differ- 
ent properties, but the most import- 
ant are No. 1 on the Contact and No. 
1 on Green Meehan. The former has 
been opened up to 500 to 600 feet and 
over a good stoping width and shows 
an average silver content of 38 ozs. It 
is a consistent low grade vein which 
in no place gives a higher silver as- 
say than 70 ozs. but contains a la 
amount of cobalt. In some places 
vein is 13-ft. wide 


Rather interesting has been the ex- 
perience on the Green Meehan. High 
grade ore was taken out of a large 
open cut bythe earlier operators. 
They also drove under this cut on 
the 100-ft. level and also on the 200. 
From the 200 a rise was made of 65- 
ft. and then a few rounds taken out 
on each side, figuring that perhaps 
the shoot from the open cut might be 
found to extend down. They didn’t 
find it and quit. The present oper- 
ators in searching around the prop- 
erty were attracted by this section 
and put a few shots in the workings 
where the others left off. The second 
showed 300 ozs., the third 500 ozs. 
and then came a high grade shoot of 
8,300 ozs. which has now been opened 
up 33-ft. It is estimated that there 
is $200,000 worth of silver in sight. 

The company estimates that there is 
40,000 tons of good average milling 
ore ready and will erect a 50 ton mill. 
There is. complet ae on the 
other properties and an aggressive 
exploration is in progress. J. M. C. 
Dunlop is in charge of the property 
with Jos. Houston as consulting en- 
gineer. 


WHY NOT 


$100 HORNE UNITS | 
SELL AT $10,500; 
WORTH DOUBLE? 


New Liskeard People Who 
Backed Ed. Horne on 
Noranda’s Property 
Did Well 


Frequently the remark is made that 
the romance has been taken out of 
mining; that the days of fabulous 
profits, such as marked the early days 
of Cobalt, are passed. 

What about Noranda? 5 

The other day the writer witnessed 
a deal for Horne units which really 
stood the holder an actual outlay of 
somewhere about $20 each, change 
hands at $10,500. Noranda shares 
are about on the same par. The writer 
knows of holders of original Noranda 
shares which they received in pay- 
ment of services and lightly valued 
at the time, which to-day are bring- 
ing $1,000 on the market. : 

ace residents of the farming com- 
munity of New Liskeard, stand to be- 
come independently wealthy as a re- 
sult of their early interest in the 
Horne syndicate, known as the Lake 
Tremoy syndicate. The residents of 
this town have long been called upon 
to help grubstake prospectors. A 
syndicate was formed to back Ed. 
Horne on his property in Rouyn. 
Syndicate units were sold at $100 
each, What are they worth to-day? 

It is difficult to arrive at a valu- 
ation, but authorities on the propo- 
sition who should know say that a 
fair valuation on these units would 
be $20,000 or $25,000. 

There are 100 units. 

Noranda still owes the Horne syn- 
dicate $292,000, or $2,920 per unit. 
The syndicate is to receive a 10 per 
cent. interest in the Horne company 
which Noranda will organize. This 
company will likely be capitalized at 
$10 000,000 . This will give the syndi- 
cate $1.000,000 interest, or for the 100 
units, $10,000 in stock each. Thus the 
face value of the units to-day would 
seem to be $10,000 in stock and $2,290 
in cash. But the original Noranda 
shares, par value $100 are to-day sell- 
ing at eleven times their par, or 
$1,100, so that it is reasonable to 
suppose that the Horne units of $10,- 
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Get the Facts About 
Mining in 
British Columbia 

The B. C. Chamber of Mines 


is in a position to offer unbiased 
information, 


cerning the mining industry of 
British Columbia. 


Address enquiries to Secretary, B.C. 
Chamber of Mines, Suite F, 438 Pen- 
der St. W., Vancouver, B.C. 


Haultain Silver 


GOWGANDA 


BE Making Money in the Mining market ? 
There are lots of opportunities. Higher 


prices predicted. 


Phone 
Bigin 5111* 


Inquiries Invited. 


F.G. OKE & CO. 


Members Standard Stoek Exchange 
34 King St. Kast 


Terento 


Mining Handbook 


(COMPRISING a volume of 168 pages 
filled with information of great value, 


including statistical reports, mine produc- 
tion, and price range of various stocks. 


MAILED FREE UPON REQUEST. 


ARTHUR E. MOYSEY & CO. 


Telephone: Elgin 5171 


FOUNDED 1904 


Moysey Building, 242 Bay Street, Toronto 


LIMITED 


ee 


vig 
¥ 


December 26, 1! 

000 par are perhaps worth consider- | | 

able more and as pointed out, some 
in close touch, figure two and a half 
times par. Payments already made 
to the syndicate have given the hold- 
ers of units their money back and a 
good profit, $28,000 having been paid 
to date. The Northern Miner re- 
cently gave thé names of the original 
syndicate holders as orne and 
Ed. Miller, % interest; and % was 
split between the following, Jas. Ta - 
lor, O. E. Varette, H. O’Grady, J. Hill, 
G. Hill, J. Booker, J. Brett, J. Varette. 
Later on P. W. Woodward and J. 
Clark, who had claims nearby, cast 
in their lot with the syndicate Th 


MEMBER STANDARD STocK 
MINING EXCHANGE 
ere |] 29 MELINDA STREET, TORONTO, ONT, . 


‘are now 30 shareholders, a number of 


units having been split and sold in 
fractions. 


Look For Dividend on 


Important developments are pending 
in Petrol Oil and Gas shares, according 
to reports on the street. Dividend ac- 
tion on the shares is looked for by the 
end of the eer eye to _— ~~ map. You ould 
close touch it e company. e 
and Smith, in a letter to clients, say that have one. Send to- 


the company has completed arrange- day. 


ments with the Union Gas Co., whereby 
W. H. Thorburn & Co, 


the Petrol Company’s total production 
LIMITED 


of gas is to be purchased by Union Gas 
Royal Bank Bldg., Torente 


Gold Fields 


A specially prepared 


on a profitable basis. They say they 
are reliably informed that the directors 
will hold a meeting before the end of 
the year and declare a dividend equal to 
about 25 per cent, of the present market 
price of the stock. 

In addition to this, the company is 
negotiating for the oil and gas rights 
covering a large area of promising prop- 
erty a — which are a number of 
producing wells. 


We Solicit 
inquiries from those 


and reck drill parte— 

column parte fer 3% 5§.S. 

column — hese couplings. 
TELEPHONE 67. 


Elliott & Whitehall 
Machine and Teel Co. 


te the manufacturer, 
and busimess man in 
the testing, inspection 
‘and use of all materials. 


Milten Hersey Company 
Industrial Chemists and Engineers 


L.J. ISBELL & Co. 
Limited 


Mining Stooks 
Authentic mnie gladly 
McKinnen Bidg., Teronto 

Phone Adel. 3806-7 


The 
mang Handbook 
Canada 
1925 Edition 
We have a few copies 
of this new booklet for 


free distribution. As the 
edition is limited, we 


would suggest filing 
your application with- 
out delay. 


Hlomex Gibson 
Bank of Bldg 


Phones: Elgin 2241-2-3-4-5 


MASON & DIESPECKER 


Stoek Beekere & Pinnnctal Agente: Seerctasies & Representatives, Write us for 


informa re 
B. C. Mining Development 


114-6 Pemberton Bidg., BA. ear 
Victonia, “ Rogers Bidg., Vancouver, B.C, 


We will be pleased to fur- 
nish full information on 


Mcintyre, D 
Kirkland Care these operating “mines 


A.E. Osler & Co, rxoxe 


MELINDA TORONTO ELGIN 
STREETS Established 1886 3461 
eee 


JORDAN 
AND 


HARVIE, SMITH & COMPANY 
LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 
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Discovered by Peter McKellar 
Its discovery, which gave te first 
petus to prospecting for go.d here, 
~ was made by Peter McKellar and the 
“early work was done by Ottawa cap- 
“ital, but the distance from transporta- 
‘tion and the wasteful methods of 
those days caused it to be abandoned, 
‘im spite of the fact that the ore wa: 
extremely rich. At that time also 
_ there was a prejudice against tellur- 
_ ide ores of gold, and- this contributed 
to the mine being abandoned after 
considerable work had been done. The 
MeKellar brothers never lost faith in 
‘the mine and it has remained in th« 
| same hands for over fifty years. It 
MINE > will be a lasting tribute to the name 
rs on request '» of McKellar, if the Huronian should, 
> 48 a result of present investigations, 
_ rank among the producing mines of 
| the district. A few miles south of 
*, Kashabowie station, the Huronian is 
. now close to transportation facilities. 
Many Miles to North 

A little farther west between Kash- 
-abowie and Atikokan, lies Sapawa 
Lake, where the Maylor Hayne prop- 
erties are, from which wonderful gold 

ore has been taken and which ai 
being quietly opened up by the own- 
}; ‘ers in readiness for examination by 
capitalists. North of these again, lie 
the Minto and the AL282 mines, both 
of which are promising and have been 








eased to fur- _ looked over recently by engineers. 
ormation on Still farther north lie the Hanimond 
ating mines Reef and the Sawbill, the Hammond 


Reef being one of the enigmas of the 
country, which was examined by the 
Noranda interests this summer, but is 
PHONE _- Said not to have assayed to expec- 
\ tations. It is an entirely different 
\ proposition from the general run of 
3461 (ae ~=sCéPospects of the district, and does not 
; - offer so attractive a mining proposi- 
—— tion as some of the better defined 
veins and vein series that are found 
here. 

Sturgeon Lake, alolig the line of the 
Canadian National, between Fort: Wil- 
liam and Sioux Lookout, has ‘been 
NY - again attracting attention and A. H. 
Davidson, one of the early pioneers 
of the Sturgeon Lake fields, has been 

working there all summer, with 
results. This is a field that merits 
more attention from capital than it 
S as yet received. It is here that 
the St. Anthony mine was worked, a 
mine which yielded wonderfully rich 
d ore but which suffered from misman- 
agement and was also robbed by 





r miners, it being possible to carry 

n away hundreds of dollars’ worth of 
gold in a very small compass, so rich 
was the ore. 


Years of Prospecting 
The Schreiber gold field has been 
quiet all summer, with negotiations 
going on between the owners and sev- 
eral combinations of capital, but, 
ape while steady development has been 
done on a small scale, there have as 
yet been no large-scale operations un- 
dertaken. 
Taken all in all, with the exception 
of the work at the Foley, this sum- 








__ N-WEST ONTARIO 


‘ ontimistic Writer Sees Pos- 


' Mines rich as Dome and Hollinger 
~~ dee certain to be opened in this dis- 

- “‘beiet.” is the statement made in Ft. 

ee Times-Journal by John R. 
7 , editor and old-time prospec- 
; has been in that field since 
pre-Klondike rush days when 
was the greatest activity in that 


ong before any attention had been 

paid to the resources of Thunder Bay 

sp Rainy River districts in agricul- 

* ure or timber, the mining of the 

__ precious metals was being carried on 
upon an extensive scale, the first de- 

we nt of any consequence being 
that of the Silver Isle mine, where 
silver mining was prosecuted with 
_ “guecess for many years, until the 
ding of the mine and the waning 
~ yalues in the ore made mining un- 
"profitable. One genuine effort was 
" made in recent years to re-open this 

= but it was unsuccessful, and it 
” 4s now probably closed forever, though 
_ its history may result in the discov- 
_ ery of other silver properties that will 
_ prove as profitable during their life- 


On the mainland south of Fort Wil- 
~* liam silver was also mined and it is 
~~ believed that the old mines have not 
_ yielded more than a fraction of the 
metal they contain, and of late there 
~~ have been efforts made to reopen 
~ gome of them, notably the Rabbit 


_ Gold, however, seems to hold more 
"promise of immediate success to the 
_ miner than silver. The wealth that is 
_~ being reaped from the gold mines in 
_ the north, the Hollinger, Dome_and 
thers, lends almost positive assur- 
ance that other mines just as rich 
will be found in this western district, 
‘where the formation is identical and 
the veins of ore are similar in every 

' respect. The most highly developed 
of these is the Foley mine, near Shoal 
"Lake and a few miles south of Mine 
~ Center station, on the Canadian Na- 

| tional railway, which will reach the 
stage of production within the next 


During the past summer attention 
“has been paid to several of the old 
‘gold locations which were found, in 
gome instances, half a century ago, 
and some of which offer promising 
prospects for mining capital. There 
thas been development and examin- 
‘ation going on for several months a*] 
e oa eee was the 
iret ro y that was ever 
‘en up int ; section of ‘the prov- 
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mer has been one of prospectin 

examination of properties and 5 
be followed by active development, 
when actual mining capital is secured. 


Premier Will Distribute 
Another ,000 Soon 


Premier Mines, Portland Canal, will 
pay another huge dividend about Janu- 
ary 4 amounting to $400,000 at least. 
This will make the total paid by Prem- 
ier of $8,740,625) Shortly after the first 
of the year the mill will be capable of 

dling a minimum of 400 tons per day 
and maximum of 600 tons, which should 
add to the earnings. Large capital ex- 
penditures will have been completed and 
profits available for larger dividends if 
thought advisable. 


AVERAGE RECOVERY. 
PER TON OF GOLD 
MINED IS $8.89 


Eleven Months’ Figures 
Show Falling Off From 


August Peak 


Ontario’s gold output for eleven 
months totalled $27,209,970. © There 
was a slight falling off in both camps. 
The greatest fluctuation during the 
past four months occurred as be- 
tween August and September when 
the decrease in ore milled was around 
30,000 tons. Too much importance, 
however, should not be attached to 
these monthly fluctuations since the 
mining companies are periodically im- 
proving their mills, causing in some 
cases a slightly lowered production 
for the time being, says the depart- 
ment of mines report. As pointed 
out in the October statement, 
the decreases in ore milled 
were occasioned by changes in 
the mill, made by the largest com- 
pany, the Hollinger. The temporary 
loss in output was expected to be 
rapidly made up when the company is 
fully equipped to handle larger ton- 
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na 
int this report the values given are 
those for crude bullion marketed, 
which also includes a small percentage 
of silver. The total value of the out- 
put for November was $2,336,276 as 
against $2,353,800 during the previ- 
ous month, or a decrease of 0.75 per 
cent. 
Aver. 


Ore milled Total value per 
Source and period tons crude bullion ton 
Poreupine— 
aes (6 mos.) 1,485,033 $11,950,025 


We Sh so des¥ cases 248.817 2,163,463 
sabts os vk 263,119 2,267,095 
September ...... 238.744 2,109,360 
October ....... + 287,163 1,893,651 
November ....... _ 242,797 1,874,809 17.71 
Total ... ... 2,716,673 $22,258,408 8.20 
Kirkland Lake— 


Jen.-June (6 mo.) 183.079 2,628,608 
Oe, viimtnvaeoubs 32 812 515,322 


Ee OPE: 82.371 434,109 
September ...... 26.375 451.912 
Oetober ......... 34.923 460,149 
November ...... 35,212 459,358 13.04 

Dated: is csccon 344,772  4,949.453 14,35 
Miscellaneous ..... 131 2.114 





Total for 11 mos. 3,060,576 $27 209.970 &%.89 

November average ner ton in Por- 
cupine was $7.71 while the average 
recovery for eleven months was $8.20. 
Kirkland in November was $13.04, 11 
months’ average, $14.35, while the 
average for both camps was $8.89. 


LOOKING FORWARD 
INTO 1926 


(Continued from page 1) 


Philadelwhia has an outnut of about 
£2 000.000 a-year. And this has been 
done in the face of the competition of 
the best American mills. 

Business men who look at the situa- 
tion without political bias declare 
that Canada has been without real 
constructive policies in national gov- 
ernment since the disturbances caused 
by the outbreak of war. They point 
to the loss of population, to the lower- 
ing of protection so that foreign goods 
by lahor living on much lower stand- 
ards than those recognized in Am- 
erica can come in freely, to the 
absence of a budget plan to re- 
tire the war debt and to other 
icsnes where there has been a lack of 
decisive, constructive action. For 
some years this was due to the fact 
that war efforts dominated the situa- 
tion and since then the presence of 
new parties and blocs has created an 
atmosphere of indecision and uncer- 
taintv in which make-shift policies 
have been the order of the day. It is 
because of this situation that the 
business community believes that an- 
other election will be necessary to 
clear the air and, that being the case 
—the sooner the better. 


In the United States 


The influence of American business 
conditions on the situation in this 
country makes it of value as well as 
of interest to study the outlook there. 
Not only are the labor and commod- 
ity prices of the two countries closely 
associated, but consuming markets 
are interwoven and in addition there 
are psychological factors too import- 
ant to be ignored. In the United 
States there has for many months 
been increasing prosperity. Conditions 
may now be said to be booming. This 
prosperity will continue well into 
1926, but the outlook for the latter 
half of the-year is regarded with some 
verplexity and even a little appre- 
hension. With plenty of money still 
available at favorable rates, and with 
sound business administration at 
Washington, there is much to be 
said for a continuation of good times. 
The improvement in the agricultural 
situation and the returning prosperity 
of the railroads point in the same 
direction. At the same time there are 
other factors which are not so favor- 
ably regarded. Among these are the 
real estate situation and the auto- 
mobile industrv, the former represent- 
ing a boom which may now possibly 
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be ge erie 
the leader 

have expanded sales on the part pay- 
ment system, the final effects of which | ness. 
rienced. One of the factors in the situation 
pointing to continued prosperity, 
based on past experience, is the easy 
supply on money and the fact that 
there has been no speculation in com- 


On this point of the effect on fu- 
ture business of the installment sell- 
ing system, a market letter issued by 
Hayden, Stone & Co., reflecting the 
views of Charles Hayden, chairman of| modities and no accumulation of 
the board of the International Nickel 
Co., and an outstanding American/ arises, however, with a total esti- 
business leader, says: “...... More-| mated at three to five millions of 
dollars’ worth of partly paid for goods 
in the hands of the public, whether 


over it is well to remember that in 
all past cycles there have subsequently 
been disclosed weaknesses in the! the usual inventories of the manufac- 
structure of prosperity not previously 


It is generally accepted that the 
part-payment plan is sound if not 
subject to abuse—but the difficulty 
is to prevent the latter when the 


far the new plan has not only been 
expanded with prosperity, but has 
been Se een in that paige 
in such i tries as motor cars. e 

question is whether it is being carried All of the accepted business indices, 
too far and what may be the result if 
there is a reaction and a curtailment) ing and bank clearings, are rendering 
of total buying power. Such a reac- full 
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CIAL POST 
and the latter being} tion it is feared might come with 


the industries which} a decline in building activity with its 
effects on a number of lines of busi- 


stocks or materials. The question 


turers and dealers which expand dur- 
ing a period of prosperity have not 
ssed on to the people, 
In regard to this point, as to whether 
there may be actual inflation with- 
out accumulation of stocks and ma- 


actually been 


in the event of there being a 
in buying demand, the Hayden, Stone 
letter says: 


such as car loadings, pig iron produc- 
tion, unfilled steel tonnage, new build- 


confirmation of the high condition 






$4,300,000 


standing, 


turnover. 


eens — a ee obvious is 
that when less favorable-times appear : 

inventory — an be reduced Be : ment of this ore body. 
minimum. e perhaps less considere ns. eerie aed 

phase is that any’material reduction in McINTYRE 

volume of sales will very probably serve} McIntyre has connected its new shaft 
to wipe out all or a large part of the| up with the old workings at the 1,8T6- 
margin of profit. How rapidly industry } ft. level. 

could adjust itself to this condition re- ee 

mains, due to its novel character, prob- WHAT HOLLINGER PAYS 


people take hold of a new idea. Thus| terials and what might be expected lemacical, but in any event the contin-| Hollinger is now paying 18 eight- 
line 


even if 
earnings. 








for the period Dec. 
amounted to 10,417 tons, and for the| that three shifts will be employed on 
year to date 393,270 tons. 





of prosperity which the stock market Kirkland Rand Plans : ; 


had so decidedly predicted. Notwith- 


generally shows /|/ To Rebuild in Spring 


little if any disposition to depart from| Kirkland Rand mill and head frame | 
the rule of small inventories and rapid ry No. ‘ att ane ene 
The latter has necessitated cana b cereale Work on 
attractive sales prices so that obviously new fanee will be rushed in spring. 
the earnings in most industries are pre- Dockent it was officially announced 
dicated very much more upon @ large that — important discovery has 
volume of business than a wide margin mats 6 the 350 level over 6 feet 
of profit. This situation, which is with- S a weld eee ae 
out precedent at a similar level of pros- ore. The. com 

7 oe ke ‘ pany authorized the doub- 
perity in past cycles, has two distinctly ling of the working forces for develop- 
ing purposes, and are pushing develop- 


carrying a 


gency would entail a probably severe,| cent. dividends yearly, each~ involving 
interruption to} the distribution of $393,000. 





Hunton is sinking a winze to tap an 


Ore receipts at the Trail Smelter of} ore body revealed at the 700-ft. in. dia- 
the Consolidated Mining & Smelting Co.,| mond drilling. The new hoisting equip- 
8 to Dec. 14,| ment is in place and it is underst 


the winze. 


ae 


St. Maurice Valley Corporation 


7% Sinking Fund Cumulative Preference Shares 


(Par Value $100) 


Preferred as to capital and dividends. Cumulative dividends at the rate of 7% per annum accrue from De- 


Gor one sioath only) belke payee on loca ie Tak” Melsomaiie ons, whale ori peau ae 
: whole or in at the option 


(for one month only) being payable on January Ist, 192 
of the Corporation on sixty days’ notice at 105% of par value, plus accrued and unpaid dividends to date of 
redemption. Transfer Agents— Montreal Trust Company ; Registrar—National Trust Company, Limited. 


tober 1st, the first instalment 


These Preference Shares of $100 par value will be offered simultaneously in Montreal, Toronto 
and New York. In addition, there will also be offered in London, England, $2,500,000 
par value of Preference Shares of $5 par value ranking pari passu therewith. 


We are advised by Counsel that, under existi 


Income Tax Laws of the Dominion of Canada, 


dividends on these Preference Shares are free from normal Canadian Federal Income 


Tax, irrespective of place of residence of the Shareholders. 


For detailed information, we refer to the official sroenpene containing letter from Sir Herbert S. Holt, President of 
as follows : 


the Corporation, which has been summarized in part 


The St. Maurice Valley Co 
and over 85% of the authori 
pany, Limited. The Corporation has 
roperties of the latter will be leased and operated by the Corporation. 


whereby the business an P 
rint mills with a combined capacity of 195,000 


ore owns or controls two n 


The Corporation there 


The Corporation 
ration has acquired the properties of St. Maurice Paper Company, Limited, 
and outstanding $8,500,000 Common Shares of Canadian Paper Com- 


an agreement with Belgo Canadian Company, Limited, 


tons newsprint. In addition, it has an annual capacity of 18,000 tons kraft pulp. The Ci tion is the 


third largest producer of newsprint in the Dominion of Canada. 


The average annual net earnin 
‘Paper Company, Limited, as certified by Messrs. P. 
the five years and nine months ended September 30th, 1925, after o 
and repairs, and after provision for interest and sinking fund on t 
First Mortgage and Collateral Trust Bonds and Registered Debenture’Stoc 


Earnings 


of the business acquired: by the 
Ss. Ross & ns, 


nee and of Belgo Canadian 


Accountants, Montreal, for 


ting expenses, including maintenance 


tion’s $8,699,833 outstanding 


available for dividends on these 


Preference Shares, depreciation and income taxes, were $1,482,572—equal to over three times annual dividend 
requirements on the erence Shares presently issued. 
For the nine months ended September 30th, 1925, net earnings on the above basis, as certified by Messrs. 
P. S. Ross & Sons, Chartered Accountants, available for dividends on these Preference Shares, depreciation 
and income taxes, were $1,923,372—or at the rate of $2,564,496 per annum, equal to over five and one-quarter 
times annual dividend requirements on the Preference Shares presently issued. 
For the nine months ended September 30th, 1925, net earnings of the business acquired by the Corpora- 


tion, and of Belgo Canadian Paper Company, Limitec 
Accountants, after operating expenses, including maintenance and z 
and depletion and after interest on the Corporation’s $8,699,833 outstandi 


ted, as certified by Messrs. P. S. Ross & Sons, Chartered 
repairs, after provision for depreciation 
First Mortgage and Collateral 


Trust. Bonds and a Debenture Stock and dividends on the $6,800,000 Preference Shares presently 
i 


issued, available for 


rate of $1,693,517 per annum, equal to over $11 per share. 


Assets 


vidends on the Common Shares, subject to income taxes, were $1,270,187—or at the 


Physical assets, including timber limits, acquired by the Corporation from St. Maurice Paper Company, 
Limited, are included in the Consolidated Balance Sheet, certified by Messrs. P. S. Ross & Sons, Chartered 
Accountants, at $14,143,646, against which amount there is carried a depreciation and depletion reserve of 
$2,056,659. The Corporation has also acquired over 85% of the authorized and outstanding Common Shares 


of Belgo Canadian Paper Com 
to.the certified balance sheet of that company as at September 30th, 
$8,699,833 outstanding First Mortgage and Collateral Trust Bonds and 

value of assets amounts to $13,049,371, equivalent to over $191 for each $1 


presently issued. 


ny, Limited, said pled 


Preference Shares 


shares ha 


a book value of $9,662,217, according 
After provision for the C tion’s 
tered Debenture S the net 
of par value of Preference Shares 


Of the $6,800,000 par value Preference Shares presently issued, $4,800,000 are of a par value of $100 per 


share ; and $2,500,000 are of a b 
England, shares of $100 and $5 ranking pari 


value of $5 per share, such $5 shares being payable only in Sterling in London, 
i passu. At the option of the Corporation and with: the consent 


of the holder, $5 shares may be converted into an equivalent par value of $100 shares and vice versa. Preference 
Shares are non-participating and shall not carry voting rights unless six quarterly dividends shall be in arrears. 


Market or Sinking Fund 


After the conclusion of each fiscal year, commencing with the fiscal year ending June 30th, 1927, the Cor- 
poration will set apart out of its net earnings, before any dividend is paid, or set apart for payment, on its 
Common Shares, a sum equivalent to 7% of its net earnings available for payment of dividends on the Common 
Shares. These moneys will be used for the purchase in the open market or by lot, at prices not exceeding 
their redemption price, of Preference Shares, which shares so purchased shall be cancelled and not re-issued ; 
provided that if the profit and loss surplus of the Corporation at the end of any fiscal year available for divi- 
dends shall be less than an amount equivalent to two os dividends on the outstanding Preference S 


the Corporation shall not be obliged to make any sin l 
event, oo dividend shall be paid on the Common Shares during the succ 


fund appropriation for such year, but in any suc 
eeding year. 


Application will be made in due course to list the Preference Shares of $100 par value and the Common Shares 
on the Montreal and Toronto Stock Exchanges. 


We offer these Preference Shares, if, as and when issued and received by us, and subject to the approval of our 


Counsel, at: 


Price: $100 per share and accrued dividend, with bonus of one-fifth 


share of no par value common stock. 
Fractional Shares of no par value Common Stock will be adjusted at $40 per Share. 





Wood, Gundy & Company 


ara 
inni 
leuden, Oak: 


86 King Street, West 


TORONTO 
Telephone: Elgin 4321 


Montreal 
New York 
London, Eng. pe 


The information contained in this advertisement is based upon statements and statistics on which we have relied in the purchase af 


these Shares. We do not guarantee, 


but believe, the statements herein made to be true, 















































































































































































Member Andit Burean of Circulations. 
President—JOHN BAYNE MACLEAN 
Siggy” scammed on T. oo 
Bditorial Director—F. S. CHALMERS 
Biitor—J. W. TYSON 
A weekly newspaper, presenting in a popu- 
lar manner, reliable information respecting in- 
vestments and financial affairs in Canada. 


company. Incidentally the advertis- 









doubtedly more than justify the cash 
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WHAT INDUSTRIES WANT 
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may suggest. 


- F fortun- a 
ee coc: thd thats etichal vepetts which says that it was an unfortun By B. Ts HUSTON 
of annual meetings, will not be accepted as 

advertising unless 


ate day for such proposals. The Lon- 
Paid marked “Advertise-| don Free Press, referring to the vot- ASED on estimates compiled by 
as nets ‘nome Geremn aceress 0 | (2S in Ontario cities, says: those who have made a close 


mitted for editorial purposes wil] be published, “By-laws providing for fixed assess- 3 : 
and no such bureau or individual should be sunt of indaeashes did not go over very| Canadian merchants are losing some 















the insertion or inspiration of any item. 
‘ ADVERTISING RATES: 
Single Insertion—$2.80 per inch. 
Financial Reports, Debenture 






























































. The FINANCIAL none is oe taxation exemptions to industries. 
only Canadian financial paper submitting its} Sound manufacturing projects are 

























ANY CANADIAN FINANCIAL PAPER. | ing to pay their share for the upkeep 
of the community but they are vitally 
interested in careful municipal man- 
agement, and moderate taxes for 


* A GREAT INDUSTRY . themselves and their workers. Those 
ROM small beginnings in Sher-| industries which are reasonably as- 
brooke, Quebec, the manufacture| sured of success will be found to de- 

of textiles in Canadashas shown a| Cide their location because of ad- 
steady growth, until to-day it stands| V@ntages in relation to raw materials, 
very near the top of our industries, | Shipping facilities, contented labor, 
as far as the value of the finished | etc—they are not so much interested 
product is concerned. in bonuses or tax exemptions. 


; iden die annoying 7, ben eneeas AN OUTSTANDING CANADIAN 
eee praise of the record of 


and representing an investment of 
nearly $270,000,000, which produces Premier Taschereav, of Quebec, is 
well over the $300,000,000 mark an-| offered by L’Evenement, which, as an 
nually in various forms of textiles. independent newspaper with Conserv- 
As a whole, Canadians are unap-| ative learnings, does so in the spirit of 
preciative of the extent of this in-| a generous critic. 
dustry and the value of such a group| “Too rare are the public men who 
. of plants to the country as a whole. _— to ot fore in wn eee 
To bring about a better realization of | *¢ "°¥S® of commons w ‘ 
the value of this industry to the Do-| severance of « Tacherenu. ‘Long before 
minion is the purpose of the special| becoming a minister and the leader of 
Member 0f ‘The Finaticial Post, which | 0. Sor ted mass bis mark ia the leogis- 
reviews the textile industry as a| ne; legisla- 
whole and also presents to investors | tine atere sli, the qualities of hie in: 
ben the story of the individual companies. | tellect. There has probably not been a 


os aa eak spaeten —_ ae airy Mr. Tas- 
Rosy ERS chere: as not contribu 

ae LET SHAREHOLD KNOW legal ‘on end in the ioptovensent of 

PRESIDENT J. J. Warren, of our staustes. Sais. mort ot wie pore is 
. ; ess evident t t w - 

Consolidated Smelters, answers the mn os meiniatée 7 as seleae plainer 
suggestion that the company should! but it is of the most useful and the 
issue interim statements of earnings | most equitable for this province. 
with the statement that uncertainty| |, 7° have often praised the courage 
o r. laschereau. as shown se 
and speculation might follow. He bases | in 9 hetter and better light since he as- 
this on the fact that monthly earn-| sumed the direction of the provincial 
ings vary greatly. The Financial oe pansy ee wer ee, we on a 
Post takes just the opposite view. se e@ admirer o e@ character o r. 
h 

This paper has frequently urged that gee ag yea Rte saiienetoeiene 
the directors of Consolidated Smelters| Such as he is, however, the present 
and of other companies should report | Prime minister of the province of Que: 
to their shareholders periodically. the most capable of the leaders of Cana- 

There has been wide speculation! dian Liberalism.” 
going on in Smelters shares for the} Premier Taschereau has won this 
past year or so. Shareholders have; well merited praise by his services to 
watched the stock sell up to nearly| the people of his province in safe- 
seven times par, and then react con-| guarding their interests by his prac- 
siderably, without the directors break-| tical policies on the conservation of 
ing their silence as to what was de-| water power and raw materials for 
veloping in regard to their property.| home manufacture. He has made his 
It cannot be conceived that specula-| mistakes—as all leaders do; one of 
tion would have gone to greater! these was in supporting the policy of 
lengths if quarterly or monthly state-| arousing racial feeling in Quebec dur- 
ments on earnings had been made./ ing the last election. But he stands 
Canadian Pacific Railway and United | out as a big man among Canadians as 
States Steel Corporation are examples | well as among French-Canadians. / 
of companies which have found it 
: = business to keep their share- 
Mg olders and the public informed as IN Canada it’ lled “Protection” 
to their business. Their stocks have| and in England Stahtatadtinn oe a 
become market barometers. If Mr.| dustries.” The difference is that 
Warren is desirous of curbing specu-| England is still referred to as a free 
lation in shares, could he do better | trade country. 


than to follow their lead? ee 
THE Editor of Revillon Monthly, 





petition. 

A Legitimate Type of Business 

This must, of course, be considered 
a legitimate type of business as long 
as it is conducted along legitimate 
lines. Sometimes it is on the verge of 
an infraction of the law, still there 
are a good many firms that conduct 
it fairly. This is especially true in 
so far as the selling of hosiery, 
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local community: 










cerned. There is, nevertheless, always 
the danger that, when one buys such a 


























apparel or a food of some descrip- 
tion, the salesmen will pawn off in- 
ferior quality. Firms that make a 
practise of peddling goods however, 
have learned that this is a poor ad- 
vertisement for them. Poor quality 
is,one of the things that do such a 
firm the most harm. So that nowa- 
days the bigger companies in the busi- 
ness spend a great deal of time and 
energy convincing the general public 
of the high standard of the goods 
they make. , 


Two of the Biggest Firms 

We have the brush firm that sends 
its salesmen to homes who present the 
house wife with a small brush, leav- 
ing the message that they will call 
later. There is a big hosiery firm in 
Indianapolis that first gives a compli- 
mentary color chart showing the vari- 
ous shades of hosi and the costume 
with which each shade harmonizes. 
This to secure interest. It is followed 
up with the hosiery itself—a mighty 
clever introduction. And it is pushing 
sales in Canada. This firm ships out 
annually some 7,000,000 packages of 
hosiery. Each package averages 
about $4—a total volume of $28,000,- 
000. This company’s financial report 
shows that the net profit for the year 
ending September 30, 1925, amounted 
to approximately $1,400,000. 

There is also the manufacturer who 
on his own responsibility submits 
through the mail an assortment of 
ties, handkerchiefs or something else 
to the prospective buyer. The latter is 
given a splendid sales talk in the 
circular and asked to either k the 
ties or handkerchiefs, send a dollar 
for them or return them. This means 
that goods are actually sent which 
have never been ordered. While it is 
not altogether “peddling” goods, it 
amounts to the.same thing, as the 
established retailer doesn’t get the 
business. 

The Endless Hosiery Chain 

Again we have the endless chain 
type of salesmanship which has re- 
cently been introduced to Canada. In 
brief, it is as follows: 

“Miss A buys four coupons paying 
$4 for them. Three of these she may 
-sell for $1 each, keeping the money. 
She files the name and addresses of 
the purchasers with the company. 
These three, in turn, must sell three 
coupons and when the company has 
received the $9 also the $4 already 
paid by Miss A, she receives five — 
of stockings. If the three people to 
whom Miss A sells the coupons do not 
care to go on with the plan then Miss 
A must pay $6 more to receive hers.” 

One firm in Montreal has been 
; coming on this ig eg beg pe 
CANADA : as opened no less than 5, ac- 

prvpesss to yetein ber counts. Doubt has been expressed as 


right to inspect immigrants under the : 
new Empire cheap-passage scheme. by oe oe Se ae ae 


That is as it should be, but we would j 
EMINDFUL : Ses All these ways of doing business 
R Silla deope ee ~ suggest that inspection should be with | without paying a proper share in the 
’ ©) the idea of passing all those who| upkeep of the local district are taking 
report from Truro, N. S., of the reasonably comply with the stand-| a huge amount of money eway from 
foundation of a $4,000,000 trust] ards set down rather than to the end | Tetail merchants every year. 
fund by ; four leading ; citizens | of seeing how many can be excluded How Merchants Fight Pedlars 
the expedient of depositing $10 on technicalities. In a word, to Merchants throughout Canada have 
each, or a total of $40. This trust how. many be.let in her ty se¢| adopted various methods to circum- 
fund is to be disbursed when the total | »,, aot ee rows . er than how) vent this drain on their business. 
accumulated fund amounts to the . . ; = ake he ae pc et — 
total referred to, which at compound Seal : : ee ae ae 
interest is estimated to be in about| United States on the part of Burope| Petition, In any contre where the Te 
835 years. The funds will go to such} pecause of international aloofness is| tailers are doing much advertising in 
charities as shall be selected by the! noted by the Bache Review, which| their local papers and using proper 
then president and secretary of the| quotes a writer in a Vienna news-| “'8Play methods both inside the store 
Acadia Trust Co., and the chief justice paper as saying that while Americans and in their windows, the bell-ringer 
or chief executive of Nova Scotia. understand the refinements of ma- a 8 poorer chance. But even then, 
The four gentlemen responsible for | terial luxury they are still too young| ‘The Sinan ee ‘inion is that if 
this unique fund are, Frank Stanfield,/ 2 people to catch the more delicate| plans are to be einclive they must 
president of Stanfield’s Ltd.; A. R.| subtelties of the intellect and the| be backed up by all merchants of a 
Coffin, manager of the Truro News;| emotions. ._The Review makes the| community. Unified action on the 
W. D. Dimock, editor of the News,| point that a national prejudice is one| Patt of merchants can check and is 
and H. F. Bethel, manager of the| of the most difficult problems with ee en peowss ere Mad > 
Trust company. They have in mind| which an export salesman has to deal. acusty. Shere are provincia’ Fe- 
the purpose of emphasizing the ac-/ It is a point which all those who are gulations which permit municipalities 
cumulative power of money, the de-| working to build up export trade 
sirability of assisting charities, and| should appreciate. 
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EDITORIAL NOTES 



















Besides, if investors are kept well 
informed and _are then drawn into| Edmonton, has no objection to a man 
* speculation which results in losses, the | being honest—in fact he distinctly ap- 

blame will not be-on the shoulders of | proves—provided he will refrain 
the directors. There is also the other | from. calling attention to the fact. As 
: sound point, that directors are in| a man is neither a rail fence nor a 
_ Office at the pleasure of and with the! ram’s horn, he can offer no reason- 
_ consent of the shareholders, and are| able excuse for being crooked, and 
not justified in withholding from| we expect him to be honest. 

shareholders information that has an * * 

important bearing on the position of 

their property. 


THE POWER OF INTEREST 
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port of Vancouver. 







to assess the pedlar who is not a 
local resident. But often he has come 
and gone before the license officials 







a trade standpoint, 






THE FINANCIAL POST 


ee 


the services provided by the trust THE REVOLUTION IN MERCHANDISING — No. 7 in the town and vicinity. This card 





the established merchant. mail order houses, and that the that this particular town was a 

On the other hand there is the|/ ‘mail order people have worked place to avoid. These definite in- 
organized company that sends out, in vain to increase that propor- stances show what can he done by 
well schooled, highly polished sales-|| tion, has filled many with new organized efforts. 


eireulation to the A.B.C. Inspection. : ce ‘ : - : 
THE FINANCIAL Post HAs THe | P°t usually found shopping for con-| men. This is the persistent type that)} enthusiasm and a determination It is undoubtedly a fact that many 
LARGEST PAID CIRCULATION or | cessions of this kind. They are will-| seldom takes “No” for an answer, un- to make a stronger fight than merchants encourage the pedlar by 


less it is accompanied by a declara-|| ever, in 1926, for their share of the use of comparative prices in their 
tion of force and is more serious com-// the available 98 per cent. advertising. What better argument 





get into action. He has frequently > « 

to ring the bell of the house of some oes ey SE that ae eal 
merchant who takes an interest in the | merchant is losing anythin when he 
local community, before he is stopped. | selis that dress for $10? en how 
_ Up to the present the most effec-| much was he making when he sold 
tive way of combating the nuisance is’ jt at $257 I can sell you a dress direct 
co-operative advertising on the part! ¢rom the manufacturer and save you 
brushes, tea and coffee, etc., are con- of merchants to the people of the/ aj) that money.” This is the type of 


. This has been done} it i 
by retailers in‘several centres in Can- argument be pateun end it iss sere 


thing as a fabric or article of wearing = hat etek wr Hs — 


Better Business Commissions 

Retailers in one centre formed what 
they called a “A Better Business Com- 
mission” and conducted a successful 
advertising campaign. Some of these 
advertisements were written as a 
warning to the general public. “Com- 

laints are coming to the Better 

usiness Commission from house- 
wives who claim that strange house 
to house lars have persisted in 
entering their houses to show mer- 
chandise without permission. Police 
records show the dangers of this prac- | #&8Tes 
tice,” read one advertisement. Another 
pointed out that the consumer could 
not exchange or return unsatisfacto 
merchandise or goods sold throug 
misrepresentation bs pediars or itin- 


and contribute nothing to the com- 
estab 


houses,” continued this advice. A 
third pointed out that thousands of 
dollars have been. lost by people on 
hosiery, gloves. laces, underwear and 
other merchandise who have failed 
to receive the goods ordered. The re- 
sult of this campaign was summed 
up by the manager of the Commis- 
sion as follows: “We think we have 
the matter as nearly under control as 
it is possible to do so. We think we 
have not had more than a dozen this 
past year and of that number pos- 
sibly three or four were given licenses 
to sell. We had a rule established 
that floaters or transients would not 
be licensed, that pedlars must have 
a permanent local connection where 
they can be found if wanted and that 
they must not sell in the business 
district—in the stores, offices, or on 
the streets within the business dis- 
trict. On account of the thorough co- 
police department 
and the buying public we were usually 

n reasonable time if 
there was any peddling being done 
through misrepresentation or if ped- 
lars were out without a license.” 


A Plea to the Householder 


The Chamber of Commerce in an- 
other town got out a small, neatly 
printed and attractive looking card 
which was distributed to every home tion to the care of British politicians of 


Sees Pacific Wresting Trade 


VANCOUVER.—Like his illustri-| tunities awaiting progressive busi- 
ous father, Captain Robert Dollar,| ess men of the future in this field. 
veteran San Francisco shipping man 
who started his career in an Ontario| pacific coast to the markets of 
iogging camp, A. M. Dollar, president | Europe, it is apparent that Pacific Wh e 

at is the 









read as follows: 


“Notice To Pedlars.—Agents and 
order takers, no admittance. We 


ing the Acadia Trust wil te'en-| FLouse-to-House Selling ~ | ender takers, no admittance, | We 


chants carry complete stocks and 


amount involved. a Problem for Merchants)  setseas‘s ‘ome 


These cards were put up by the 
people at the homes and an advertis- 


(THE defeat of by-laws fixing as-| Progress Has-Been Made in This Direction by Brush, | ing campaign was put on through the 


Advertising matter has a tendency to ‘ Z ra v 
oS ahead or which ego pha ‘to business _oermants for industrial purposes Hosiery, Tea and Coffee Firms — How Merchants sethaee of ielicn ak amen on 
integrity, is declined. Acceptance vertis-| in the recent municipal voting is - . mb Vv th dverti nts started off 

oe waiiee ve — a — Fi agar mented on by the Chatham News, Co at the De elopment saenateiian bom Gelleteet 


“Every housewife knows the an- 
noyance of answering the door time 
after time during her busy hours 
only to find a suave agent with one 


study of the pedlar question, A Heartening Series foot in the door as soon as the bell 


is answered. These women are 


paid any consideration, or given any credit for| o)|, Brantford defeated a bunch of | $25,000,000 worth of business annually | From Our Own Correspondent. eager to co-operate with their 
them. Chatham gave approval in the| to the man who knocks at the door) SYDNEY. — Local business Chamber of Commerce in ridding 
case of a new tobacco company, but/ to sell his wares. The pedlar or | has been greatly interested in the city of the professional bell- 
turned down a similar by-law affecting | be}j-ringer, or whatever one wants to|]} The Financial Post’s current ringer. They will be glad to close 


al Notices, ete., : : i " y é : ‘ 1 ’ oO 
20c. per agate li es een wee ae mos oe call him, gets his business in devious|| series on mail order houses and their homes against the visits of 
nie and the United States, $5.00 laws failed of support. Hamilton de-| Ways. There is the self-confessed|| the chain store system, To men salesmen, who are respectors of 
per annum er cided to do with its present police sta-| “down-and-out” type who offers an|| discouraged by several years of neither the rights of ligitimate 
Published by tion for a while longer, and Ottawa re-| assortment of soap, lead pencils, or acute depression, it has seemed merchants nor the time of busy 
THE MACLEAN PUBLISHING CO. LIMITED| jected measures for a new market in| safety pins to help him support a/| at times as if it were impossible women in the homes of the city. 
148-153 University Ave. Toronto the west end and for removal of cross-| family of a half a dozen. This type|| to struggle successfully against The plan is one deserving the co- 
MONTREAL, Southam Building, Murray R.| ‘OW ww ag The —_ on the aggregate sells little goods and|/_ such competition. But the ex- operation of every true citizen,” ete. 
Chipman; WINNIPEG, 810 Confederation Life | MONEY, 0Y- NM ee roviding $450,000 | the money he does get is more from|| haustive statistics of Mr. Hus- Reports showed that after this plan 
pare: Same. Seem 2008, | 3108 a eee construction at Hamilton, the | feelings of charity on behalf of the|| ton have given an entirely new was put into effect the business of 
Michinne Bocleraed, GEEAT BRITAIN Lon. | desirability of winter employment be-| giver. All told this variety of bell-|} viewpoint on the situation. In || a hosiery firm dropped from $35 a 
don, The MacLean Co. of Great Britain, Ltd, | ing a powerful argument. ringer sells a lot of goods in a year particular, the striking state- day to less than $5 in that commun- 
80 Fleet Street, BC., B. J. Dodd, direstor. The Financial Post believes that on| ut little in any one section and is|/ ment that but two per cent. of -|| ity, and word was quickly passed 
ce not considered a serious competitor of|| the retail business is done by || among the “Brotherhood of Pedlars” 


has the pedlar than the previous day’s 
newspaper showing that a local mer- 
chant is now selling a dress for $10 




















argument, too. There is the right an 
wrong way to quote comparative 
prices but “formerly $25—now $10” 
is not the correct one. 

From the above it will be seen that 
the competition of the bell-ringer -is 
a definite menace to the business of 
the established retailer. Combined 
ith the competition from mail order 
houses, chain stores and price cutters; 
the mobility of the people because of 
the widespread use of the motor car 
and instalment buying on a develop- 
ing scale, it means that the merchant 
must know the fundamentals of suc- 
cessful merchandising and must adopt 
ve methods to secure his share 
of the business passing. The fact that 
so many retailers in all lines are 
successfully beating all this competi- 
tion shows that the science of retail- 
ing is being widely studied and the 
proper methods put into practise. The 
weaker type of merchant, the one who 
is content to let to-morrow take care 
of itself, is being forced to the wall. 


Current Opinion 


WHEN CANADA GOES TO WAR 


Brockville Times-Recorder: As The 
Financial Post, of Toronto, points out, 
subscription to the doctrine that when 
Great Britain is at war, Canada is also. 
at war, would mean that.even at the 
present time Canadian troops would be 
on duty in a score of out-of-the-way 
corners of the empire, for there’ is 
rarely a time when a tribal outbreak in 
some isolated and almost unknown sec- 
tion of the empire does not require sup- 
pression and when a show of arms is 
not needed to settle native differences. 
To cause Canada to organize a punitive 
expedition upon every occasion that such 
disorders arose would be to place a 
strain upon its military organization 
which the latter’s resources in peace 
times would not warrant and which pub- 
lie opinion would not support. As The 
Financial Post says: “If Canada were 
always at war when Britain is at war, 
Canada would be in danger of getting 
into fights it was not interested in, every 
time a Lloyd George tried to develop 
foreign complications to save his politi- 
cal face, or a Churchill made threats to 
serve his personal business friends. 
King’s action in saving the world from 
an Anglo-Turkish war and Meighen’s re- 
fusal to commit the whole Canadian na- 





ey pay no taxes 
lished business 


Supremacy From the Atlantic 


From Our Own Correspondent 





When you add to that the fact that 
the Panama Canal has opened the 


of the Vancouver board of trade,| commerce has all the advantages of 
foresees the early — of a “ a wae situation. On the Pacific f th 
will wrest trade/ coast there is a population of 856,- 
supremacy from the Atlantic. 000,000 to be sonved. sanlant a popu- assessment oO e 

“During the past decade, the total | iation of 226,000,000 on the Atlantic. f Western 
volume of foreign trade of all the “The growth of our wheat trade is our 

ul r bordering upon|a miracle in itself. In 1912 the move- P : ? 

the Pacific has increased enormously,| ment through Vancouver was neg- rovinces: 
and this process is still going on,” | ligible. In 1924 53,000,000 bushels 
says Mr. Dollar. “Figures covering| went through the port from the 
the trade expansion of the United| prairies, and we hope to reach 100,- 
States, Japan and Canada, particu- | 000,000 bushels within the next two 
larly illustrate that the Pacific ocean | or three years. The Pacific route is 
is rapidly forging ahead as an in-| an economically sound proposition. 
tegral part of the world’s commercial | We have the equipment, too. There 
routes, and to-day it is a definite and | will never be a shortage of ships. 
potent factor in world commerce. “The grain rates trom Vancouver 

“During the past ten years of| fluctuate in direct accord with the 
miracles in trading, Canada’s ex-/ conditions ruling the world’s freight 
ports to the Orient and India have| markets and have no relation what- 
jumped from approximately $5,500,-| ever to changes in the rail rates from 
000 in 1914 to nearly $46,000,000 in| the prairies to Vancouver. Ocean 
1924. In 1924 there were only five| freight rates cannot be affected one 
deep-sea lines operating out of the| way or another by the rate charged 


To-day fifty-| to haul the grain from the prairies 


tour deep-sea lines operate to this/ to the coast. Ocean freight rates, 
port, of which nearly 50 per cent. do/| unless artificially governed by a con- 
their trading via the Panama Canal. | ference agreement, are governed by 

“When jt is realized that there are | the world’s freight market conditions. 
continents bordering on the Pacifie| Grain freight rates are always and 
that are practically undeveloped from | everywhere ‘open’; that is, no agree- 
one may gain| ment exists between liner operators 
some faint conception of the oppor- | as to rates.” 




















































the 


any stripe are worthy of commendation.” ~~ 

Britain may depend upon it that when — 
war is right and necessary, as it was in — 
1914, Canada will not be absent from 
the Dominions which will rally to the 
support of the motherland. But thereis — 
no necessity for this country committing 
itself blindly and unreservedly to fight 
every battle of the future, wherever its 
locale or whatever its motive. 
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CUTTING THE TAXES 


Nelson News: Canadians would over- 
whelmingly approve federal tax reduc- 
tion, if they é¢ould get it. 

But to get tax reduction in the Do- 
minion requires several factors work- 
ing together. 


me of them are: 


Saving of existing industries and ex- 
tension of their business. 

Development of new industries, to pay 
taxes, and employment of more workers. 
_ Settlement of the finest arable land 
in the world. 

New tonnage for the railways, so the 
Canadian National deficits will stop. 

A policy of economical administration. 

When the people, with sufficient em- 
phasis, ask for tax reduction through 


medium of the policy that will have 


the effects enumerated abo 
undoubtedly get it. ve, they will 


CASE FOR PRIVATE ENTERPRISE 
Vancouver Sun.—Shall the port devel- 


opment of Vancouver be carried on as & 
straight government proposition or shall 
private enterprise be given a chance? 


money from Ottawa; i 
er a low elevator charge Der bose 
an ey pay no provincial 

taxes w ehasneenr the at 
an a initi ore ant ee terprise 

vate initiative an 

that will build a quent pert ae a great 
city. And with government ownership 
competition, and an undetermined, or ra- 


ther unsta policy on th £ 
citizens ° of eatenser Sominn: oleate 
enterprise, private capital is right now 


ali 





e bit leary. 


J.L.Goad&Co. 


LIMITED 
INVESTMENT BANKERS 


DOMINION BANK BUILDING 
TORONTO 


J. Lawrence Goad 


Toronto Stock Exchange 


te 


Correspondence Invited 


GOVERNMENT of- 

ficial had to have the 

information in a hurry. 
Where was he to get it, with- 
out digging through a hundred 
dusty tomes in a public library 
until he found it? 
He got the information and 
got it in a hurry. It was in 


The Financial Post Survey, 
1926. 


The Survey answers 10,000 
business questions. Keep one 
in the centre drawer of your 
desk. 


$3.00 a copy, or with The 
Financial Post for one year, 


$6.50, 


Public Utility | 
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‘Odd Amount 
Securities 


Among the odd amount securities in our current list 
are those of some of the most outstanding Provinces 
Municipalities and Corporations in Canada. 
The amounts vary from two or three hundred dollars 
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» just over 90. Of these bon 


D. M., Nova Scotia.—I would appre- 
ciate at opinion of the stock of 
2 ous Players. 


Stock in Famous Players should be 


a fair speculation. The com 


hed ite difficulties, but should be on 
a sound basis now and there are good 
The statement 


men behind it. 


"1925 showed some improvement in 
earnings over 1924, and there was a 


of $80,000 after i th 
eis dividend. ree 





Wayagamack Bonds 


1951, have been changi 
$4,425,500 as 


bonds are a first charge 


Banker, Ontario.—One of m 
who is a woman is the 


met. The second mortgage 


holders had to make sure these pay- 
ments were made in order to safe- 
their own mortgage. Since that 
as you know, the Riordon Co. 
has been taken over by the Inter- 


national Paper, the largest paper pro- 
é 


ducer in the world. 





Penmans 


Banker, Ontario—Do you think that 
the common and preferred stocks 

of Penmans are an investment for a 
woman, or would she be wise to dispose 
of these holdings and invest in muni- 


cipal government bonds? 


Penmans Ltd., has a good market 
record behind it and we would hesi- 
tate at the present time before ad- 
vising anyone to sell this stock, for 
it is anticipated that some time— 


Quotations on 
Unlisted 
Securities 


The majority of Can- 
adian Bonds, and many 
sound Preferred and 
Common Stocks, are 
not listed on the Stock 
Exchanges, end quota- 
tions are therefore not 
always readily avail- 
able to investors. 


Through extensive 
branch office, private 
wire and correspondent 
connections, our Trad- 
ing Department is en- 
abled to give prompt 
and accurate bid and 
asked quotations on 
securities of that type. 


Royal Securities 


CORPORATION 
Limits Dd 
164 St. James Street 
MONTREAL 
Halifax St. Joke 
Winnipeg Vancouver 


Terento 





LONDON BLDG. 
11 WALL STREET -. « 


GRESHAM HOUSE, 
LONDON, £02, ='0 5 ees ENG, 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 

ghiey = = os ‘ain ne column, y which case only initials ‘will 
quiries answ il. - 

should be enclosed to cover a direct sepiy. ae 


Banker, Nova Scotia.—I would appre- 
ur letting me know if you would 
r Wayagamack 6's 1951 an at- 
| tractive investment at present prices. 


The Wayagamack 6 per cent. bonds, 
hands at 
there are 


against 
assets of well over $11,000,000. 


custom- 
ion six t. first ne ~ 
r cen rst mo 

» bonds which aoe selling now at slightly 
than 100. Would you consider 
Ahese absolutely secure? 

The Riordon 6 per cent. first mort- 
bonds which are now selling at 
a y better than 100 are reason- 
aS safe investments and during the 
reorganization period of that com- 
interest payments were prompt- 


maturities range from 1926 to 196]. 
The yields vary from 4.85% to 7.56%. 


ve These Securities afford a good 
ee one desiring dependable investments with good yields. 


opportunity to any- 


Copy of list gladly sent on request 


A. E. AMES & CO. 


LIMITED 


Business 63 KING STREET, Ww... . TO 
Established T®ANSPORTATION BLDG. canermeee Investment 
1889'  BELMONTHOUSE. . victoria,a.c. Securities 


- VANCOUVER, B.c. 
- = NEW YORK 








will split up its common stock. 
am- 


holders. 


has 


this year have been increasing. 


for Naturally the investments 


servative securities. 


Canadian Car Preferred 




















an increase in earnings? 


periods. 


rolling stock and 


Western harvest. 


mit you to hold on to the stock 
should advise you doing so. The com- 
pany is in strong financial shape and 
therefore is in a position to meet 


building industry. If you decide to 
get out of the security entirely you 
might be wise to wait until such times 
as the company orice again begins to 
get more car building orders. 


Profit With Safety 


D. M., Nova Scotia.—I am urged to ex- 
change the preferred stock of the Power 
Corp. with bonus of common stock at 
105 for either of two new bonds at price 
of issue. I hold 60 
Corp. pref. with 30 shares of common 
as bonus. 
Power Corp. pref. in preference to either 
of the above bonds. What would you 
advise in regard to exchange? 





the Power Corporation of Canada and 
obtained what you require, that is, an 
amply secured stock which derives its 


power companies scattered across 
Canada. It seems reasonable to pre- 
sume that you should obtain eventu- 
ally a considerable profit on the com- 
mon shares of this corporation. 

As far as we can see you have de- 
finitely filled all your requirements 
by the purchase of the Power Corp. 
stock and therefore we can see no 
benefit in switching whatever. Al- 
though your preferred stock is in no 
way a bond yet the diversification of 
the assets from which this company 
derives its preferred dividends makes 
for great safety both as to principal 
and interest. 


Bolivian Power Bonds 


Banker, British Columbia. — Kindly 
give us your opinion of the Bolivian 
Power eight per cent. first mortyage 
bonds, also the standing of the, men be- 
hind the company. 

The issue of Bolivian Power Co., 
Ltd., 8 per cent. first mortgage bonds 
on the Public Utility Services of the 
City of La Paz in the Republic of 
Bolivia, was sold recently at par with 
a bonus of 30 per cent. common yield- 
ing 4pproximately 8 per cent. The 
property of the company includes a 
modern hydro-electric plant situated 
on the outskirts of the city with a 
complete system for the distribution 
of electric light and power, including 
main, generating and sub-station 
equipment and aerial and under- 


ground cables; a tramway system 
with 9% miles single track, 17 elec- 
tric cars and 10 trailers is in the 
property. It * 







when, no one knows—this compahy 
This 


would probably mean an increased 
disbursement of profits to the share- 





















The company has excellent manage- 
ment and is in the best of financial 
shape. We learn, too, that earnings 


of a 
woman require a very careful diver- 
sification, but even so we believe that 
some shares in a company like Pen- 
mans are good investments for any 
one if properly backed by more con- 


G. E., Montreal. — Would like your 
opinion on Canadian Car preferred. I 
bought 10 shares of this stock at 87 and 
it is now selling at around 76. In view 
of the recent statement would you ad- 
vise to sell, or hold in anticipation of 


The car building industry in Can- 
ada is a feast or famine affair and 
this last year was one of the famine 
It is understood that the 
railroads are in need of much new 
consequently it 
seems reasonable to hope that the 
companies will begin placing orders 
in 1926 by which time the railway 
companies will have felt the full bene- 
fit in increased earnings from the big 


Naturally a stock such as this is 
speculative and if your finances per- 
we 


the various ups and downs in the car 


shares of Power 





I am inclined to hold on to 


Without going into the merits of 
the two bond issues you mention, your 
first requirement is safety of princi- 
pal. You purchased the 6 per cent. 
cumulative first preferred stock of 





earnings from a well assorted list of 
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phone system with aerial underground 
cables and office building, car barns, 
repair shop, etc. 

he finances of the company show 
steady earnings over a_period.of years 
and a steady growth in all depart- 
ments of the business. La Paz, as you 
know, is the financial and commercial 
centre of the Republic of Bolivia and 
is the terminus of three important 
railways from the Pacific Coast. Bol- 
ivia has a reasonably stable govern- 
ment and a population of two and a 
quarter millions. It is our opinion 
that the undertaking is one which 
a reasonable development and 
profit. 


C. N. R. Debentures 


J. K., Nova Scotia—Will you be good 
enough to advise the history and guar- 
anfeed value behind C.N.R. debentures 
income 5’s due 1930, giving present price 
and reason for same bting so low? Is 
there a market and are they quoted on 
any exchange? 

The C. N. R. Debenture income 5 
per cent., due 1930, was issued in 1910, 
the total amounting to $24,137,846. 
By the terms of the statute of the 
Dominion Legislature authorizing the 
guarantee of $45,000,000 debenture 
stock, passed in 1914, no further issue 
can be made under this Trust Deed. 
although $25,000,000 was authorized 
originally. With regard to the guar- 
‘antee the stock is a general charge on 
the property of the company other 
than land and money subsidies. As 
you know, it is not a direct obligation 
of the Canadian Government, but 
there is every reason to believe that 
it will be paid off at maturity at par. 

The stock is listed on the London 
Exchange and although not listed on 
the Toronto Exchange is traded to 
some extent. The last quotation which 
we have is that of November 30, when 
it was 58.61 in London. In the local 
market it is around 57% to 58%, but 
there is relatively little trading done 
in it at the moment. The evident rea- 
son for the present low, quotations is 
the fact that interest not been 
paid for some years, nor is likely to 
be paid. 


347 Bay St. Building 

Subscriber, Woodstock.—I have been 
approached to make an investment in 
seven per cent. mortgage leasehold sink- 
ing fund gold bonds on 347 Bay St. 
building, Toronto. Would like your 
opinion on this as a holding investment. 

The new building No. 347 Bay St. 
which is now in course of erection 
will be 12 stories in height and will 
occupy approximately 6,232 square 
feet of land. The land has been leased 
for 21 years for a flat rental of $8,- 
672 a year, without re-valuation 
throughout the term. The value of the 
lease-hold at stake on the above prop- 
erty, upon completion of the buildings 
has been estimated at $729,700, of 
which this issue is less than 55 per 
cent. Part of the bond issue will be 
used for the completion of the build- 
ing which is now about half way up, 
to be paid out from time to time as 
required, The balance is to be supplied 
in cash by the owners. 

We have reason to believe that this 
investment is a reasonably one, 
It is maintained by some that office 
space in Toronto is overdone, but it 
seems remarkable how rapidly the 








German Bank Stock Costing 2c. 
Peddled Broadcast Around $2.50 


Attorney-General A. S. Ottinger, 
New York, is warring on pedlars of 
German securities. Companies have 
been flooding the continent offering 
certain German securities at high 
prices compared with what they were 
paying for them. Recently, follow- 
ing investigations of the activities of 
H. B. Wolf & Co. by Better Business 
Bureau, a court injunction stopping 
sales was secured. 

The business in America of H. & 
B. Wolf & Co., Inc., was done on a 
countrywide scale. It was conducted 
almost entirely by mail, so that the 
collection of evidence was slower 
than where published advertisements 
and verbal representations to inves- 
tors are employed. Various German 
securities of uncertain value were 


tele- | offered, among them shares of the 
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Christmas on the “Street” 


By RIELLE THOMSON 


It may have been a gnome’s caress 
Or fairy’s soft embrace. 


Brokers have forgot their tips 
It’s strange to say; and then 
The bond men shake hands heartily 
For once with mining men. 


Is not a cruel strand. 
Is this St. James Street, Montreal, 
Or is it fairyland? 


Notre Dame’s bells chime out clear 
In tones both deep and sweet; 

Of course, I quite forgot the day— 
It’s Christmas on the “Street.” 


Something unseen walks with me 
Yet never doth harass; 

Perhaps it is some happy saint— 
Perhaps......St. Nicholas. 
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Established 1910 
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complete 
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an angel’s wing 
brushed my face? 


At FORT ERIE, Ont., there is a 

" cairn commemorating the historic 
skirmishes at the fort that once oc- 
cupied a site near the present village. 
Tpe man who wrote the inscription 
for the pillar evidently had no dic- 
tionary handy when he did his work 
and he created a sterling example of 






























the sort of compromise that would . 

better have been a straight mistake. investment 
On one side of the pillar, the word 2 
“siege” is spelled correctly; on the SETV1CE 


other side it is spelled “seige.” 


‘T size of the manufacturing task 
of the Bell Telephone system may 
be visualized by a consideration of 


no, this lane 











the quantities of raw and fabricated 17 St. John St.. Montreal 
materials used each year. They are: aleo Mount Royal Buliding 
Copper, 100,000 000 pounds; steel, 27,- TORONTO OTTAWA 
700,000; lead, 116,900,000; antimony, 16 King Sees 46 ign faees 


1,153,413; brass rod and sheet, 8,600,- 
000; galvanized iron and steel wire 
and strand, 11,000,000; pole line hard- 
ware, 11,000 tons; cable paper, 12,- 
400 000 pounds; silk and cotton yarns, 
2,900,0000; lumber products, 24,000,- 
000 feet; clay conduits, 13,000,000; 
duct feet and glass insulators, 6,712,- 
000 pieces. 


































Eachren, the present president, was 
the commander of the civilian pa ok 
lation. Under the title of “Hearts 

of the World,” the film showed to 
capacity audiences around the globe = - ~~ 
and served to stimulate recruitin a 
the United States and other 
countries, 


EN the university professor told 

his students to start their essays 
with something to startle the reader 
and lead him into the story, one of the. 
students contributed a story beginning 
“‘Go to blazes,’ cried the Duchess, 
“who up to that time had taken no _ 
part in the conversation.” In adver- 
tising and in selling, arousing atten- 
tion at the start is as important as 
in writing. This lesson has 
been learned by a young man who was ~— 
talking to the editor of Post-Scrip 
the other day. “What are you do 
now?” asked the Post-Scribe. “I’m 
selling money for future _ 
was the answer: And he meant exact- 
ly what he said. He was life 
insurance and he always 
himself to his new. as a 
salesman, offering money for *xture 
delivery. 


A BANKER, inspecting several 
4 New York links of a well-known 
five and ten-cent chain was taken to 
Harlem where a store 
the colored section was doing a 
ing pre-holiday business. On one 
of the store he observed a 
women completely hiding the | 
= He Soe eee eee 
e ‘wor is way to withinan 
aisle or two of the centre of 
crowd, and, rising on tip-toe, he 
first one high-colored mama and : 
another qnbing her cheeks, neck 

















ILL' and ’Enery were working on 

the track in a rather deep cut when 
they suddenly caught sight of a train 
coming round the curve at high speed. 
safety ’Enery started to sprint for 
safety. Enery started to sprint for 
the distant end of the cut; but he 
wasn’t fast enough. The cowcatcher 
caught him under his coat tails and 
tossed him up on the bank. Bill ran 
to him expecting to gather up the 
mangled remains; but finding "Enery 
not much the worse, except for a 
shaking up, Bill began to express his 
views as to his lack of judgment. 

“You bally hass,” said Bill, “w’y 
didn’t you go hup the bank?” 

“Hup the bank? If I couldn’t beat 
’er on the level, ’ow the ’ell could I 
win goin’ hup ’ill.” 

This story illustrates a point says 
Rentlon Monthly, Edmonton. A mer- 
chant was complaining that his busi- 
ness was falling off and he was mak- 
ing no money. en it was suggested 
that it might help if he would do some 
advertising his reply was “If my busi- 
ness doesn’t show any profit now 
where would I be if I spent a lot of 
money.advertising ?” 


DAvP WARK GRIFFITHS, fam- 
ous motion picture producer, who 
reached the top of his_fame in his 
first production, “The Birth of a Na- 
tion,” and has managed to retain a 
following since, despite his more 
mediocre work, addressed the Can- 
adian Club this week in Toronto. The 
occasion was responsible for some in- 
aeeSeeee freer pe mg =” ne aut eee ae 
sole appearances of two Toronto} coat co wi mery. » 
business men in the movies. _ “There goes all the profits of 
When Griffiths was in England peteay department,” he a 
ce tee aes oe — asked by| ly manees to an official of 
waron Beaverbrook to do a propagan-|company who was conducting the 
ua film for the allies, The film was | tour. P i 
to show the horrors of the Germans| “Very well, but notice how many of — 
and the righteousness of the Allied| those women are carryi cts 
cause. Canadian troops were to be| ticles purchased here aor 
used in filming mock battle scenes,| after another stop at the candy coun- — 
Griffiths undertook the film, and the} ters which are siartagty located be- | 
picture was filmed. Col. John A.| tween here and the doors,” replied the 
Cooper, of Toronto, first president of | merchandiser. “Those women walk 
the Canadian Club of Toronto, and| many blocks for a free sprinkle of 
now head of a iarge advertising| perfumery and carry our goods just - 
agency, took the part of a British| as far back. Bees go where the honey 
brigadier-general, and Frank Y. Mc-! is.” : 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


















new buildings secure tenants. 
cording to estimates based on prospec- 
tive rentals, the annual net earnings 
of this building available for bond 
interest have been estimated at ap- 
proximately $95,000, or more than 
3% times the maximum bond interest 
requirements. The controlling man- 
agement of the building is that of the 
Federal building, which has already 
redeemed its bond interest on the 
issue made in 1922. 


British Empire Steel 
G. G., Nova Scotia.—Is there any chance 
of the British Empire Steel Corporation 
resuming dividends on the Ist preferred 
soon, in your opinion? 


No one can tell you when the Brit- 
ish Empire Steel Corporation will re- 
sume dividends on its preferred 
stock. Our own feeling in this matter 
is simply that the company has 
passed through a bad year, due to 
the strike which hampered its opera- 
tions, and it would er likely that 
the management would endeavor to 
finally settle its dispute with labor 
before any action is taken in this 
matter. is would seem to be the 
reasonable course for them to pursue. 
In the meantime, as you know, the 
commission is inquiring into the situ- 
ation in the coal field—perhaps when 
their report is finally promulgated it 
may have some suggestions which 
will lead to a cessation of further 
labor trouble. In the meantime, as 
you probably know, too, business for 
the corporation has undergone a de- 
cided change for the better. 


French Bonds 


J. M., Nova Scotia.—I would like your 
candid opinion of the enclosed clipping 
regarding French bonds. Are these 
bonds actually as good as represented 
and is there really an opportunity of 
making some money on them? I have a 
little money to invest and if they are 
really good I might consider investing. 
If they are good, could you tell me where 
they might be purchased? 


In last week’s issue of The Finan- 
cial Post you will note an editorial 
headed “Trick Advertising” which 
will pretty effectively answer your 
inquiry. The arguments now being 
used for the sale of French bonds are 
similar to those by which a great 
many people were induced to buy 
German bonds. The cases are not the 
same, but there is enough similarity 
to cause the investor to take the 
statement that French bonds will 
return to par, with a good deal of re- 
servation. It is really a gamble in 
exchange. It is a speculation of the 
future of France and exchange re- 
flects the best opinion of the inter- 
national, financial exchange experts 
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and international finance. France is 
facing a financial crisis. If she stands HALIFAX ST. JOHN, N.B. QUEBEC 
by her promises and wins through in- OTTAWA TORONTO WINNIPEG ~ 








vestors will make substantially. If 
requdiation is forced on her the pres- 
ent investors will stand to lose. _ 
As to buying these French bonds, if 
you should decide on a purchase, make 
it through a reliable investment house. 
It is a mistake to think that they 
must be secured through these spe- 
cialty houses just the same as it is a 
mistake for an individual to consider 
that he can buy better from a street 
pedilar than from a reliable store. 
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* Head Office: 
CANADA PERMANENT BUILDING, TORONTO 


PAID-UP CAPITAL ONE MILLION DOLLARS 


Acts as 
Executor, Trustee, Administrator, Guardian, Registrar and 
Transfer Agent, and in all Trust or Agency Capacities 


DIRECTORS: 
W. G. GOODERHAM, President 
B. R. C. CLARKSON, Vice-President 
GEORGE H. SMITH, General Manager 
F. GORDON OSLER 

WILLIAM STONE 
GEORGE W. ALLAN, K.C., Winnipeg, Man. 

A. B. CAMPBELL, W.S., Edinburgh, Scotland 
NORMAN MACKENZIE, K.C., Regina, Sask. 
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Deutsche Handelsbank, Frankfort- 
on-Main. 

The Handelsbank stock was sold 
by the defendants up to $2.50 per 
share to American investors, whereas 
transactions in Frankfort, an affi- 
davit by Deputy-Attorney General 
William H. Milholland states, had 
been made at a price of two cents per 
share. The security was alleged to 
have disappeared from the German 
market after revaluation of its cap- 
ital stock from one billion, paper 
marks to 5,000 gold marks. 

Under the heading, “The Avalanche 
Upward; Why We Recommend Ger- 
man Bank Shares as a Speculation,” 
a circular used by the enjoined con- 
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cern, stated that “all existing stocks Ontario Branch: 
and bonds of all Central European CANADA PERMANENT BUILDING, TORONTO 8T., TORONTO 
states will rise in price, some moder- Manager: A. E. HESSIN 





sensationally.” and 
ds of German origin 
will lead the advance,” 
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NORTHERN ONTARIO 
LIGHT AND POWER 
WILL CALL BONDS 




















































Something of the romatic attaches 





New Issue Being Offered on | to, the development of x 
: ifi i Basis of Exchange for | Tir? a8 Power Gor wg may 
Canadian Pacific Railway |] | of Exchange for | Heh? sa Wower Co aad oer pe 


Traction on account of the fact that 
this is the result of one of the early 
exploits of Canadian capital in foreign 
fields, The first mortgage, 5 per cent. 
bonds of Sao Paulo Trams are due in 
1929 and are fairly widely traded in 
the Canadian market. 

The company in question was 
organized in Ontario in 1899, and in 
1907 acquired the property and rights 
of the Santa Anna Railway, which 
has been entirely replaced by an elec- 
tric line opened in 1908. They have 
an exclusive thirty-year concession 
for lighting in Sao Bernardo, as well 
as owning and operating 156 miles of 


































5% Bonds 
Due April 15, 1934 
Denominations $100, $500, $1,000 


The Northern Ontario Light and 
Power Company are making arrange- 
ments for the redemption next July, 
at par and accrued interest, of the 
first mortgage, twenty-year, 6 per 
cent., bonds, which would normally 
have matured in 1931. In place of 
these a new issue of $5,250,000 6 per 
cent. first mortgage gold bonds, 
dated January, 1926, and maturing 
in 1946, is being made. 

The new offering is not a public 
issue, but jis subject to the privilege 
of exchange for the old bonds, par 
for par. To take advantage of this 




























The Canadian Pacific Railway is universally 
recognized as one of the world’s greatest and 
most efficiently managed transportation Com- 
panies. 

The present value of the Company’s securities 
ranking junior to this issue of Bonds is over 














$450,000,000. pri e, holders of the old bonds/| street railway. The tramway fran- 
are being asked to hand in their| chise extends forty years, beginning 
Price at market to yield 5% bonds to the Toronto General Trusts | 1901 with the privilege of renewal. 






The capital stock of the Sao Paulo 
Tramway, Light and Power Oo. 
amounts to $10,000,000 with a par of 
$100, and of this amount, Brazilian 
Traction, Light and Power own more 


Corporation, or the Bankers’ Trust 
Company of New York, before the 
end of the year. It is obvious that 
the new issue cannot be completed 
while the old mortgage is still out- 









The above is one of the many issues of high-grade 
erent ote Oo machen $0 ele ineniian. 
























Government (External Issues), Railroad, Public Utility standing, so provision is being| than 99% per cent. The company has 
and a man ee er tac eeas tobias “In. made that those turning in their| operated successfully aot the 


greater part of the period since its in- 
corporation; and has made very sub- 
stantial earnings for the holders of 
the securities. Commencing in 1903, 
the compan iy dividends at 5% per 
cent.; by 1910 it had moved up to 10 
per cent., with payment of a quart- 
erly dividend of 2% per cent.. which 
rate was maintained until November, 
1917, and since that time none has 
been paid. F 
Attractive at Present Price 

The first mortgage bonds of the 
Sao Paulo Trams are quoted on the 
London and Toronto exchanges. The 
present price in Toronto is approxi- 
mately 94-95, with a co 
price in London. The bonds, of whi 
there are $6,000,000, mature in June, 
1929, and at the present price offer 
a fairly attractive short term invest- 
ment. They are secured by a first 
lien on all the pro y and rights of 
the company, as the title infers, and 


holdings in the manner suggested, 
before December 31 will receive re- 
ceipts entitling them to the bonds of 
the new issue to the same amount, 
the first interest coupon being for 
the payment due July, 1926. 

What will be the procedure of the 
company in the case of an unex- 
changed surplus of the old bonds re- 
maining outstanding for cancella- 
tion, is not yet stated. It is stated 
| in the announcement that if new 
bonds are not received prior to the 
10th of July, next, the old bonds will 
be received back. ~ 

A question naturally arises with 
regard to what inducement is of- 
fered to the holders of the present 
bonds to make the exchange, and the 
answer is that there is none beyond 
the opportunity to continue their 
present investment. Six pér cent. 
bonds maturing 1931 are being ex- 
changed for 6 per cent., maturing 

















vestment Securities”, a copy of which will be sent upon 
request. Write our office nearest you. 
























The National City Company 


Head Office—205 St. James Street—Montreal 
See MOE PS NO fe se 
Advisory Board 












































































JANUARY DIVIDEND PAYMENTS West Koot. Power, 1xq 2 8,750 | 1946. There is no additional inter- 
Winnipeg Elec., prel... 1Kq 2 52,500 | ost since the January coupon is re- at maturity they are payable at par 
Deiter +n 008.208 Woods Mig.. pref fectine sheet anne tained before the bonds are turned | i” Toronto and in andiae Interest is 


Wribgt Hargreaves... .2 payable at the National Trust Co 


Toronto, and at the Canadian Bank of 
Commerce, London, Eng. 

While the gradual appreciation in 
the value of Brazilian exchange does 
not bear upon the retiring of the 
bonds, it is a favorable factor with 


1 
1 





821,337 
$31,864,225) a in, and the July interest is paid by 
on the first coupon of the new issue. 
While no information has yet been 
$240,000 | iven out with regard to redeeming 

the bonds of holders who do not care 
to make the exchange, it may prob- 
ably be assumed that, should a sub- 


stantial margin of the old bonds fail 
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Spr sae o% wa to be turned in for conversion, a pub- 
Bester the “Lae |B Mecetteacse- : “ist F t4geey/ lc insue will then be made, epend- 
.. 1a C. oa , s volume of bonds 
Bransord Corange'ed $a 18 a oog |B.Ca eigen. <<<: g Be 18 Hage | Im size UP Reliable 
Brit. Amer. Gil....../$14$1q 2  440,000| Ganags panded. .....24+1q 2 42175) The bonds now outstanding were 
Dut, F. N., com....... T5eq 2 ,567 | Can. Mortgage Invest.. 240 2 31.117 | 8dded to at different times, and the ' 
‘net — ee ixq 62 5,993 Trust... 4s 2 45,000 | amount outstanding at the end of 
B.E. Elect., cum., pref.. 255s 15 1 Central Can. Loan... 2q 2 52,600 | | , 
Canada Ist pref. 1%q 2 21,875 | Colonial Invest. prel..  6y 2 37590 | -88t_ year was $6,869,500, of which 
Do. caret. Ds 1a 2 fh 780 rown Trust.......... lKq 2 7,600 | $1,863,000 had been deposited with 
Canadian ae. isa 2 a Can. Perm. Trust...... 1a 3 13,500 trustee for sinking fund, and can- 
a Sunes Dvatoes east lq 2 30,000! Dominion Life ’...... 4g 8'000 | Celled, leaving $5,006.500 outstanding 
pattemn, 00 com. f 2a ‘ S310 “1 “Seabheabenpee a8 5,400 | at that date. The sinking fund calls 
2 faeces 4a ‘oe oseen East Can. Savings..... ant 3 isece for an annual payment to the trus- 
Do. Wieey as 1xq 16 81,375 | Great West Life." es 3 100,000 | tee of an amount equal to 2% per 
san. Beatet peel. 1%q a ieee Guar. Co. of N. Amer 8q 15 9,138 | cent. of the par value of the bonds 
an. Locomotive, pret. 134 2 26,250| Huron & Ete Mine 1s, $7-900 | issued to date to be used to purchase 
C.N. Prairie Land. .... = 18: 76,000 Im Life. ane 8xq 2 22’500 | OF — — at - a - ex- 
neh. .-- =>» tr 6 : 297'31¢ | Manufacturers Life 4s 2 12,000 | ceeding par. p to the end of last 
Gity Dairy, com--.'-. teea' 5  “ae.9s0| panded Bamking..:-- 44s 2 45.000 vear the sinking fund had retired TALKwith usma 
: Do. ~ Beef biases ixqa 8 12,250 | London & West. Trust. 1q 2 8.750 | bonds to a par value of $1,863,000. y 
Gone. Smale... -Oe¢s$6e15 — Ssarseo| mim Finance, Pro... de 15 18,000 help you solve 
Canada Paper, com Ms 2 20,601 —_ a 4 15 anaes SELL B.C. WHITE SPRUCE LIMITS our investment rob- 
Do. _pref....... 3s 2 12,048 | Montreal Trust...... |. Ka 16 37,500| , VANCOUVER. — One of the finest y P 
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Canadian Oil, pref 2 2 28,1 Do pref. oats 27,080 | bee ld to Nicola Pine Mill . y = . 
Dodge Bros., pref....::$1.75q 15 14,900 | National Lite Amur... 25, Ss capi sne. She semeter Oat cae i on the sound advice 
D eee ees? Bdeq 20 , National . 3 oven ritt. The company will switch its mill V1 we 
Dom. Giass, com,...... ixq 2 74,375 | North eer is ee 5s i 3000 from pine to spruce cutting. have to offi 
2 Do. °. pref.....-. lxq 2 5,500 | Northern Mortgace. 2 60.246 as 
Dom. Power, pref...... lxq: 15 73,307 | Ontario Loan......_.. 2u%q 2 48,125 | Shawinigan........... 1984 95,212 ” 
Dom, Stores, pref. (A)... 4a 1 756 | Real Botate Loan Sue 8 17'500 a Obs ote 6 1950 160,000 “Invest with Safety 
Do. pref. (B).. 8%=s 1 8,750! Royal Loan... 2uq 2 15/000 Oy TDs vesess OS ~-aeee 179,940 
Dom. Textile, com.....$1.25q 2 281,250] sun Life iy eee 3 ; 2 31.875 1940 . W.M. Wirson, Pres. C, Morrison, Treas. 
Dulee sup Mei: ye 1S 38/960 | pun tdfe Assur.-.-... 3¥q 2 cess brooke Riy... |.” : : 
= Te, = pref iin xe : eee Toronto Mortgage. .... 2udi 2 25,357 4 
seep Tie, mper,pist ihe a1,423 oronte, Savings... 3 8 30,000 . Pe) Te) ma niet e 
" .. 3% (500 | Union Trust.......... iva 2 17,500 | Span. River Pulp... |. , ee 
Fraser Co's, pref....... , f ay mm 
2 Tirew. pret isa a “se West. Assur., pref... .. Sis 82 _ 86,000 ’ hae y ' a 
Bon Price pret 139 Beet 2 $1,404,369 | ©, oa Puwak, "A 
Gould Mig., ee 14 2q 26,162 Winnipeg Elec... || 1935 7 
Ka a» SS eee 5 1927 , 
pe. Selkirk Riy....:. 5 1983 1,270 
eye : , Vancouver Pr., debs.... 4% 1953 10,989 
pe c DO, FHP 6.. sive BE kas 162,000 
or Mines -.°.2) 1.6mm g7,000| Bond Interest Due in January —_| Corporation Board... ----- 3,400,000 
Holt Renfrew, 1% 17,500 pany Rate Due Amount | Provincial Boards............. | *2;800,000 
H. Smith Paper, pref 2q 20 30,000 | Abitibi Pulp. ......... Cc ME gt bre or pee . 
Hudson's Bay, 24s «2 144,000 Cds s + és 5 1942 68,505 
Traction, pref lyq 2 109,342 Atlantic Sugar tie ees § Serial 26,850 | ————— 
a Poors . . Paper...... 5,050 *This figure is determined by dividing by 12 . 
Jamaica Pub: Ser, prel'$i.tba “2 "81686 | Calgary Power......-, ¢°% 3943 109.891 | the entimated total interest payable during the Investment 
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Maritime Teles'p com.1%q 2 12,750 | Chi eo i Pulp. / °° "" 
: coutim pytes Fe 
Do. pref eae iva 2 15,000 | Commercial Cabie. .. 4 2397 16.108 vies? is E Investor can- 
o -~ pref....... merara Elec......... 500 RTG 
Nat. Breweries, com... $a 2 543 | Dominion Iron.... |... 5 1929 148.875 6} Collateral ' - ee not be too careful 
ot eed... ‘a 2 48,562 | Detroit Rly... .*”’ 4% 1982 7,600 O — ng in the choice of i 
_— Niplesing Mines <2 2. ; sa 20 180,000 Duke Price Power... 6 1949 360/000 2 Fund Gold BONDS = ae oe = 
National Grocers,1 pref. 2 30,000 Eastern C aot nant s* nt 25'as0 Due May Ist, 1945 ms 
Ogilvie Flour, com... ..$1.25q 2 93,750 | Fraser Co’s........ | ** 6 1950 105,000 hein 
Ottawa L.H.& Pr.comiKq 2 52,500 | Inter. Milling. ||. ||" 1930 14,925 The recommenda- 
Do. pref....... lq 2 24,125 | Jamaica Pub. Ser.| ||" 6% 1948 32,500 
Ottawa Mont, Pr., pref 1a 15 18,125 Laurentian 1 aN 6 1936 2,000 tions of an estab- 
saben de ¢ uren eeevee i 
Bea TS FRB memBiae ss tae Ha iavestannt house are 
Page-Hersey Fubes,com 1158 2 48,230 Maritime’ Telegrs ph. 198 i808 - wennae seek 
“ee SR 4 ’ oun . 
Penn. Water & Power. 2q 2 214,924 | Montreal L. H. & Pr. 4% i9sa lataee “* eae ; _ 
Porto Rico Riys, pret. 1%q 2 17, ontreal Trams....... 194) 577,525 ance in making a 
_Power Corp.o' wrellisq 15 87,500 | Minn, 8.8. M......... 4 1926 162,720 wise decisi 
Price Bros., com....... Ka 2 213,416 | Minn. St. Paul........ 4 1938 1,187,260 
Port sires Petes. lq 2 113,750 MS Dass ae ase 5 1938 158.700 
ort Alfred Pulp, pref... 1344 2 17.500 GTS ivaeerns. 4 1949 70,000 os 
Premier Mining....... 4 400,000 eas k. 6 1946 73,050 Inquiries invited 
aoe, Soper, com......1 {iee* : ovens National Brew.......+ 6 1985 5,400 
eivbs ie q 3. Stee, de Light... $ 1981 150,195 | Price: 100 and interest to yield 6% %. 
sseeeee 1G 16 #8 61,989) Do.  bonds..... 7 


Carrying bonus of two shares of 







fae. mon stock with each 
pref... ee RES 8,750 $1,000 bond. ee 
bphocddas 292,560 
pees eats "| ge sya ee sz “res | Browne, Urquhart & Co,| ||| nr. A. Day & Co. 
sseeeeee SE 8=©6100——(tss«d, 000 | Rio Janeiro........... 5 : 625,000 Limited BANK OF TOROWTe BUILDLWS 
cece @ Seen 8,093 | 180 St. James St. ONTREAL 
Vases 06 Tel. Main 8011°. 
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News of the Investment. Market 


INTERESTING ISSUES 


Sao Paulo Tram Bonds Due 1929 
Offer Attractive Yield 


regard to the general earni 
company, and along with Brazilian 
itself, this company is reaping bene- 
fit from the rise in the milreis. 
Following is the price range of the 
bonds during the past six years: 


$12,000 Payable on 
Melville Debentures 


The secretary’ of the Dominion Mort- 
gage and Investments Association re- 
ports that he has received information 
from the local government board, Sas- 
katchewan, that it has on hand $12,000 
for distribution to Melville debenture 
holders who have not reported their 
holdings in connection with the settle- 
ment made over a year ago. The amount 
of the debentures 
money is payable is $52,861. 





of the 


upon which this 


P. G. E. BILL INTRODUCED 





“= 


A solution for the problems of the 
Pacific Great Eastern Railway is sought 
in a bill placed before the British Col- 
umbia legislature last week. It calls for 
the setting aside of huge blocks of land, 
not to exceed 20,000 acres per mile and 
a subsidy as well as assistance from 
the Dominion Government in lands and 
cash in order to complete the railway 
to the eastern boundary of the prov- 
The land grants in all include 
16,075,000 acres in four large blocks. 

Another proposal in connection with 
tne bill is to ask the Federal Govern- 
ment for the return of unalienated 
lands in the Peace River block. 
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ADELAIDE 6077-78 


St. Maurice 
Valley Corp’n. 


6% Ist Mtge. and 
Collateral Trust Bonds 
Due Dec. 1, 1945 
Price : 99 and interest 


We offer and recommend 
these bonds as a very 
desirable investment. 


+B A INé Co. 
Government, Municipal and 
High Grade Corporation Bonds 


371 Bay Street, Toronto 
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For January 


Funds 


-Reinvestment 


Every bond we offer— 


(a) is safeguarded by every 
known legal safeguard, and 
guaranteed as to payment 
of both interest and prin- 


cipal. 


(b) gives the investor mort- 
gage safety with bond con- 


venience; all 
sepeeriwes 
coll 


duties 
of property, 


of 


ection of monies, etc., 
continue to be performed 
y us, during the entire 
lifetime of the bond issue. 


(c 


— 


ays interest semi-annual- 


y, in Canadian or United 
States funds at the option 
of the holder, with normal 
Dominion income tax on 


such return refunded. 
Write us for details 


of recent issues 


UNITED First Morten BONDS 
UNITED BOND CO. 


LIMITED 


Howard C. Wade, President 


m. Brown, Vice-Pres. & Man. 
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297 Bay Street 
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The Investor— 
Published monthly and sent 
= to interested inquirers 


Regular bonds of 

QUINTE AND 
TRENT VALLEY 
POWER CO. LTD. 


are now ready for delivery 
to holders of interim re- 
ceipts at the office of the 
Chartered Trust & Execu- 
Company, 
Any of our offices will look - 
after the exchanges. 


JOHNSTON). 
ann WARD : 


Canada Trust Bidg., 
14 King St. East, Toronto 


Members Hoare sk Beene 


| GOVERNMENT 
’ and | 


- MUNICIPAL 
| BONDS | 
W.L.MSKinnon & Co.) 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. Toronto. 


Milton Brick Ltd., 
612% 


First (Closed) Mortgage Sinking Fund 
Gold Bonds 


S 


aa “a 


December 25, 1985 


A Four Year Mortgage 
to yield 6.50% — 


WAYAGAMACK = 
PULP & PAPER CO., Ltd, ~ * 
614% Bonds, due 1939 | 
Net Assets of $9,971,032 to 
secure issue of $1,500,000, 


Earnings for past 7 years average over 
requirements of this 


Descriptive circular on request, 


Matthews & Company 


at ee er eee 
Low 76 69% 70 80 86% Bond Dealers, 
255 Bay Street, Toronto 


Toronto. 


RARER TEL oe PN ERR Ft nA RRR CIES 
FOREIGN SECURITIES 
We are astive in all foreign issues. 

Ask for quotations. 
Have your name placed on our mailing let. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street. Montreal 
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BROWNING, HARRIS, DENMAN 
&CO.LTD. BELLEVILLE 
31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854, 
Private line to Toronto, Adel. 8865. 





GOVERNMENT & MUNICIPAL BONDS. 
LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED — 
AND QUOTED. 


For Prompt Service 
Write, or Telephone Elgin 5148. 


TORONTO BOND EXCHANGE 


SUCCESSORS TO 


G.A STIMSON &®. 
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~ NO DENYING RIGHT 


> tion of a New Toronto father that 
| ‘his department were striving to es- 


ei 
2 registration had not been accept- 
Eee, and would not be until all the 
© Gnforms.ion as’ 1 was supplied. 


» Evidently 
"could be further from the truth, and 
» an impression’held by many. He 


” ' 
oe 
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\. ‘municiality where the child is born and 
"these registrations, sent to the Depart- 


© @hild’s identity and of his birth in Can-| hares of no par value. 
| @da—nothing is asked about the child's 
> wacial origin. The second and third por- 
| tions of the form seek information about 
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"some peopie seem to resent the im- 
Eetation that because parents were 
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New Issue. 


NORTHERN ae POWER LIMITED 


First Mortgage Bond 
Due Ist Dec., 1945 


This company’s net earnings for the past five years h 

over twice required bond interest. The increased demand for poner 
in the north insures the future of the company. We recommend 
this security. 











PRICE: 100 ~ | eagreirs yielding 


Gairdner & Company, Limited 
312 Bay Street, Toronto Telephone: Elgin 2301 
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these orders. The Dawes plan and 
the Locarno pact have helped to 
Stabilize the position of Germany, 
and as Germany has, by these ar- 
rangements, gotten the political ar- 
rangements it has been seeking, it is 
likeiy to work now for the improve- 
ment of economic affairs in Kussia. 
There German influence is very 
strong. The better conditions make 
the tinancing of Russian orders in 
Canada more simple and safer for 
the Canadian firms, where judgment 
is shown in credit extension, 


OF CANADIAN RACE 


Registrar Asks if Chinese Born 
~ in Canada is Canadian—Or 
' English Born in China a 

2 Chinaman 





still in the air. 





Dr. J. W. S. McCullough, Ontario’s 
istrar, denies the recent implica- 


increased b 


tablish that Canadians are not a race 
account of 


of people. The father tried to register 
the birth ofa daughter. The fact that 
the received requests for further in- 
tion led him to conclude that 





ATLANTIC SUGAR 
HAS NOW FUNDED 
ITS SUGAR DEBT 


(Continued from page 1) 
will reduce the annual interest 
charges by some $40,000. 
the sinking fund payment on 
these bonds begins with $50,000 an- 
nually, and works up to $125,000 an- 
nually at the end of seven years, Af- 
- a ae I seven years the sinking fund 
occurrin, - Ee es - 
Sarthe cocrzis € in et one, ae oo will increase to $400,000 an 
The second part of the plan does 
not concern the creditors, but is de- 
signed to place the company in a 
sound working capital position, so 
that in the new year it will get away 
to a clear start, entirely unhandicap- 
ped as it has been in the past. This 
provides for a change in the common 
stock from a par value of $100 to 
Then a new 
issue of the new common stock, 
amounting to gome 30,000 shares, 
will be sold to the shareholders at 
oelow market levels in the ratio of 
one new share for every two held. 
rhe sale of this stock will place the 
company on a first-class financial] 
tooting. 
Present Year Yields High Profits 
Earnings on the preferred stock 





uis conclusion is erron- 


Dr. McCullough says nothine ods. 


"Gn making this statement he removes 


municipalities. 
‘ment every month, are indexed and kept 
file as permanent records no matter 
whether the return is complete or not. 
The information asked about the new 
‘baby on the form supplied by the Depart- 
wment for the purpose, has four divisions, 
‘the first of which includes the information 
as to the name, time and place of birth 
wf the child and establishes the fact of the 


the mother and father, and among other 
4 tions their racial origin is asked for. 
fourth portion is for signature, etc. 

registrar says that 


Pi 


in Canada their child has a 
‘facial origin other than Canadian. He 


earnings on the’ common will be 
about the equivalent of $10 per 
share, Furthermore, jt is the low 
price of raw sugar which has, in a 
arge measure, helped Atlantic Sugar 
to achieve these considerably bet- 
tered earnings; all indications point 
a continuance of these low raw 
sugar prices in the future. It seems 
reasonable to expect, therefore, that 
n the future the company should be 
able to make earnings on its new 
-apital structure. 

This is all welcome news to the 
shareholders who have been waiting 
a long time for such an adjustment 
n the company’s financial affairs. 
Furthermore a study of the fund- 
ing arrangements reveals the fact 
that the management has certainly 
been acting .in the best interests of 


-erigin would not be correct, since 
wacial origin’means the original race 


“emphasizes that the racial origin of 
‘the babe is not asked. He concludes; 
_ I] wonder what your correspondent 
"qwould designate as the “racial origin” of 
@ child born in Ontario of Chinese or 
panese parents, or one born in China 
Sef Engiish parents. Would he consider 
‘tthe circumstances as a justification for 
) maying that the child was a Canadian in 
| fhe first case and Chinese in the second? 


“CANADIAN FIRMS, 
GET BIG SOVIET 
IMPLEMENT ORDERS 


tions, an 


mained relatively firm. 





declined slightly in sym 


under. 





(Continued from page 1) 

Purchases of agricultural machinery 
“Which are provided by the Soviet im-| che shareholders and has been highly 
“Port program for the fiscal year} suecessfy) in obtaining favorable set- 


-26. 
: tlement terms. during the coming year. 





: More Orders Expected 
* Further Russian orders are ex- 
“pected for Canadian implement and 


UNLISTED BONDS 


(Montreal Stock ~nee $50,000. 
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BOND MARKETS 
SLACKEN UP FOR 
. HOLIDAY PERIOD 


January Interest and Divi- 
dends Will Total More 
Than $31,864,225 


The effect of the holiday season is 
already evident in the bond market 
in the absence of new issues and in 
the limited amount of trading car- 
ried on during the week. Any im- 
portant issues which are now in 
course of preparation have been left 
over until after the holiday and timed, 
presumably, to come forward in the 
early part of the new year. 
industrial developments are said to be 
pending and new hotel rumors are 


is already having an effect. 

While the holiday has slowed down 
trading in the American market as 
well, there has been a visible effect 
of the slightly tighter money condi- 
prices have receded in 
many lines. The only notable ex- 
ception has been in the case of high 
grade railway issues which have re- 


THE FINANCIAL Post 


: Municipal 


Further 


_The Canadian market is still pro- 
vided with an almost unprecedented 
abundance of funds available for in- 
vestment, and the total will be further 
January payments on 
nd interest and divid- 
ends, which amount to $31,864,225 in 
comparison with $30,897,967 for Jan- 
uary, 1925. Owing to the absence of 
government payments, the total is 
smaller than for some previous quart- 
erly payment periods during the year, 
and for previous corresponding peri- 
On the other hand, this is a 
very important addition in view of 
the present state of the mone 
ket. There is still a plethora of avail- 
able funds in the banks, and in the 
absence of demand for commercial 
loans it is being turged into the in- 
vestment market and mto loans to the 


mar- 


While figures are not yet complete 
for the total of bond sales during the 
calendar year 1925, it is now appar- 
ent that Canadian sales have totalled 
something in the neighborhood of 
$480,000,000 in comparison with a 
total of $580,495,491 during the cal- 
endar year 1924. Of this total, ac- 
cording to statistics available to date, 
approximately 48 per cent. was sol 
in Canada, 46 in the United States, 
and 6 per cent. in Great Britain. Last 
year, according to statistics presented 
in The Financial Post Survey, out of 
the $580,495,491 bonds sold, 66.96 per 
cent. were sold in Canada, 32.46 per 
cent. in the United States and .64 per 
cent. in Great Britain. While the lat- 
ter country is not participating in 


: :».| during the current, year will be in the | 2my large way as yet, in Canadian of- 

ces the point that under the cir , y n the : 
ye oe ‘ant? ial] Reighborhood of 55 pe , ferings, the removal of the embargo 
"cumstances “Canadian” as _ racial & ° r cent., and the against foreign and Dominion loans 


Hints of a new French loan have 
been sufficient to soften certain of the 
government issues in New York. Some 
of the municipals and railway bonds 
thy, so that 
most of last week’s gain was swept 
Trading in the other foreign 
issues has been very quiet during the 


VANCOUVER SPENDS $1,020,000 

The streets and schools of Vancouver 
will benefit to the extent of $1,020,000 
This was de- 
cided recently by the civic ratepayers, 
and a recount of the votes may add some 
In addition the roads by-law 
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Winnipeg Hydro Would | 
Now Abandon Zoning 


Rather a hot controversy is raging 
in Winnipeg municipal and hydro 
roposed zoning 
agreement with Winnipeg Electric. 
It seems that J, G. Glassco, man 
of Hydro, has now recommended 
the proposal ‘be abandoned. On the 
other hand, there are aldermen who 
are in favor and A. W. McLimont, of 
Winnipeg Electric, has pointed out 
a number of benefits which he sees 





will accrue to Hydro by the scheme, 


The proposal is that Winnipeg 
abandon the retail 
city and leave it to 
would abandon the rural centres in 
close proximity to the city and the 
Hydro would purchase the power, now 
distributed retail by the company in 
It is interesting to note, as 
one of the aldermen points out, that 
the zoning proposal came from Hydro. 


MUNICIPAL EXPENSES 


wer field in the 
ydro. The Hydro 
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Cities 





Per Capita Costs Exceed Taxes 
in Fourteen Leading 


Evidence of the disinclination to 


ear enwe-eo municipality 
rom the published figures of the 
various Canadian municipalities. In 
a statement prepared recently by the 
Canadian Tax Conference under the 
direction of the Citizens’ Research 
Institute, it is shown that out of sev- 
enteen of our largest cities only three 
per capita taxes to as 
high @ figure as the total 
municipal expenditure. 

words, we refuse to pay, for muni- 
cipal purposes, as much as we wish 
to spend. Following is a statement of 
the per capita taxes levied, including 
school taxes, and the per capita 
municipal expenditures of the seven- 
teen leading cities of the country: 


a 


Ex 
a D Vitoria civ Ves bese 46 
Vancouver .,......-.+. 43.82 
Edmonton ..........+. 62.12 


eee eer eee eeeeee 


eee eee eee ee eeee 





seen 


capita 
other 


Hamilton 47.39 
Ottawa ...... i 

OE 55a ik se ckaenkee 43.87 46.99 
MORNE: 3s cs woh no seas 59.70 52.20 
SOOMEROOE ki ci nccvecesas 31.48 $8.31 
eee eee 27.70 29.50 
Bes SOND sess eth otdiees 31.60 80.22 
MONEE hccVbdesick voce 81.07 (6) 32.62 
Charlottetown ......... 9.98 12.69 


While it is indicated by the Citi- 


6% to 6.50% 


First 

Bonds of 
lished ard succese- 
ful corporations 
may be 


to yield from 6% 
to 6.50%. 


Inquiries solicited 
for further par- 
ticulars, 


x ' 
: 


F. H. Deacon & Co. 
227 Bay St. . Toronto 





Institute, in compil- 
ing the above statistics, that com- 
parisons should not be pushed too far 
on account of the different condi- 
tions existing in the different cities. 
the general relationship existing be- 
tween the amount of taxes paid and 
the amount of money spent, in 1924, 
may be noted. Only in the case of Ot- 
tawa, Windsor and Saint John does 
the tax exceed the amount spent, 
while in nearly all other cases the per 
capita expenditure is considerably in 
excess of the tax. 
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TWO ONTARIO CITIES 
FACE PROBLEM WITH 
THEIR STREET RLY. 


London and Hamilton Com- 
panies Have Threatened 
to Withdraw Service 


The street railway situation in 
Hamilton and London continues un- 
solved. These two cities are facing 
problems that are almost identical. 
In each case the franchise has either 
expired or is about to expire. In each 
case the company asked additional 
consideration in the matter of tariffs, 
contending that the schedule of fares 
fixed 30 or 40 years ago is inadequate 
for to-day. In both cases jitney and 
bus competition is a factor. 

Hamilton’s franchise expires in 
1927, At the recent municipal elec- 
tion the ratepayers were asked to 
vote on the purchase of the railway 
or a renewal of the franchise. Both 
were rejected. The company served 
notice on the city that it would dis- 
continue the service forthwith. The 
city then made concessions to the end 
that the company would continue ser- 
vice for 60 days pending the negoti- 
ation of a new agreement. The draw- 
ing of the latter has not as yet 
started. 

London’s franchise expired not long 
ago and was automatically renewed 
for 5 years when the city neglected 
to serve notice <f ‘~ ent to purchase. 
The fares fixer '.; :ae London by-law 
are seven ticl..t. for a quarter, with 
nine for a quarter for rush} — 
hours. The company, with the ap-|| 
proval of the legislature, charged a’ |i 
5 cent fare for a year or so, and 
when this authority was exhausted 
continued to do so until the Ontario 
Railway Board ordered a return to 
the old fare. The company then 
served notice on the city that it would 
end the service forthwith. Delay was 
secured by the council granting the 
right to charge five cents for a 60-day 
period while an agreement was bei 
negotiated. The company acce 
this on condition that after the first 
of the year buses and jitneys compet- 
ing with the railway system should 
be banned from the streets. They are 
asking an exclusive _—_ to carry 
passengers in the city, the same as is 
the Hamilton Street Railway, 
Hamilton, 

Conditions in both cities are un- 
satisfactory. In each the railways 
are losing money. In each the ques- 
tion of purchase of the system has 
been long discussed, but in these days 
of high taxation, there seems a na- 
tural hesitancy of rus 
























































Wayagamack 6’s____.1951 
Montreal Trataways 5’s 1941 














































































McDonagh Somers 
 ” & Oe. 


Government 
and 
Municipal Bonds 


‘Dominion Bank Building 
TORONTO 
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ROSS, JOHNSON, LIMITED — . 
Ss Insurance , 
nel ee 


Specialising in B.C. mining issues — 
Vancouver, 6.C. Victeria, B.C. New . 










expenditure of another couple of mil- 
lion for betterments of which 
railways are badly in need. 


AWARDED BOND ISSUE 
“A syndicate headed by L. G. Beaubien et 
Cie. and including le Credit Anglo-Francais, 
Provincial Securities and the Municipal De- 









































J. T. RICHARDS Co. 





























benture Cospasetion, was mp ag the $1,500,- 
Se Gebes. Thue bonds meters tn ab puree MINING STOCKS 
and bear 5% per cent. The public offering CANADA LIFE BLDG. . : 
will be made in January. OTTAWA 2 
=e More than eighteen years’ experience 

QUEBEC APARTMENTS 

LIMITED 
614% ist wr Bonds 






Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 
171 St. James St. Montreal. Harbour 5258-9 
71 St. Peter St.. Phone 2-6436. 














614 % Interest 


O Return 
We have a limited amount of 
NEW BRUNSWICK 


POWER CO. 
5% First Mortgage Bonds, 
due 1937, which we can 
offer at a discount that 





120 St. James St., 














gives a return of 642%. 
We recommend this Bond Moatreal 
as a safe, attractive invest- MAIN 41918 























ment. 
» ROBINSON 2%. BARE 
35 King ae Mitennetics of 
sa SEE | omen 































OSLER, HAMMOND & NANTON 


WINNIPEG : 


Stocks and Bonds Mortgage Loans 
Insurance Farm Lands 
















When your Bonds Mature 


—the question of re-investment should be carefully 
considered. We invite you to consult us as to the best 
disposition of your surplus funds to secure a good 
yield, properly safeguarded. Our experience is at your 


service. 


Municipal Bankers 


34 King Street, East. Toronto : 
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SPRINKLERS, WELL 
INSTALLED, SELDOM 
FAIL TO STOP FIRE 


Their Effectiveness Lies in 
Checking Blazes When 
Incipient 


Problems bearing upon the control 
and extinguishment of fires, covering 
the design, installation and mainten- 
ance of equipment employed to op- 
pose the progress of fire and to put 
it out are quite distinct from the 
problems of preventing a fire from 
starti 













































In dealing with these problems of- 
ten the only thing that can be pro- 
vided is apparatus to be operated 
manually by firemen or employees to 

i a fire, but usually it is 
ible to introduce measures as will 
urnish reasonable assurance that 




















own restraint or extinguishment. This 
requires automatic devices which, be- 

ES, J cause they are made, installed and 
maintained by fallable human beings, 
may fail to function in a few in- 
stances. 


But the difficulties encountered in 
controlling ‘the average fire with 
manually operated apparatus, even 
though such apparatus may be more 

use it can be concen- 

trated better than any practical auto- 
matic equipment, increase rapidly as 
_ a fire increases in size, multipiying in 
much more that direct relation to the 
a. of the fire; moe — 
equipments as now fairly well per- 
— fected are vastly more effective than 
mec manual apparatus in preventing heavy 
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vices. The superiority of the auto- 
matic contrivances lies-in their abil- 
ity to attack the fire in its incipiency, 
during the period when, without such 
devices, the time would be spent in 
locating the fire, announcing it, and 

up the manual apparatus 
for control. 

The most effective agent at present 
known for the automatic control of 
fire is the automatic sprinkler. It is 
no longer an untried device. Records 
of all kinds of sprinkler equipments 
over a od of the last thirty years 














































¥ E 
the fire, or it is able tq hold the fi 
‘in check until more powerful manual 


the four fires in every hundred 
} fail to hold the 
oe the situation usually is that the 

ce of the system has been 

















Only Four Per Cent. Failures 
The record of the automatic sprink- 
ler conclusively a its worth but 
t failures shows that 
it can only be of maximum utility 



































































tion of the important features to ob- 
serve to insure the complete success 
of sprinkler protection will be men- 


First, the system should be installed 
only by a reliable contractor, and one 
who is specially experienced in 
7 + sprinkler installations. Then it is 
Z necessary to provide adequate and 
fed emergency water supplies for the sys- 

tem and to provide means for a fire 
department to pump water into the 
system if the occasion arises. Care- 
% ful supervision must be exercised to 
__.- insure the proper maintenance of the 
system and to make certain that the 
valves controlling the water supplies 
are at all times open. Provision, too, 
should be taken to make the floors 
watertight, and to provide scuppers 
or drains to carry off water, thus pre- 
venting water damage. An alarm 
system also should be provided to an- 
nounce a fire so that other fire pro- 
tection may be summoned, or if the 
fire is out, to shut off the water to 
prevent water damage. 

These are only a few of the details 
to be observed, but if they are not 
overlooked, a sprinkler system may 
be depended on to prevent practically 
any loss by fire. ey are of partic- 
ular value to the person who at pres- 
ent houses his business in a building| ™¢ 
not‘ of the best construction with re- 
gard to the fire hazard, as the pres- 
ence eo does much to over- 
come the disadvantage of a combus- 
tible building. a : 


Death Rate in Canada 
Lower During Year 1925 


It is most encouraging’ to note that 
the attempts made in Canada to reduce 
corn ogg all a have been 
onsiderably successful during the year 
1925. It has been the most’ favorsble 
year ever experienced in Canada. The 
death statistics are based on the two 
million Canadian policyholders of the 
Metropolitan Life and their families of 
the industrial class. The death rate was 
8.2 per thousand of population, as com- 
pared with 9.2 for the corresponding 
period of 1924. 

Compared wtih the same period last 
year, a decline of over 17 per cent. has 
been recorded in the mortality from 
tuberculosis. 

The greatest decline in death rate was 
shown in connection with diphtheria. 
Indeed, ths death rate was the lowest 
ever recorded for a similar period. 

This tecord is an evidence of the re- 
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sponse which has been made to two 
great medical discoveries of this cen- 
ae antitoxin treatment for diphtheria 
and toxic-antitoxin for immunisation 
against it. 

As usual, heart disease has been the 
chief cause of death, with tuberculosis 
ranking second, 
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Insurance for Buyer and Seller Sr eee orp me 


Caroline Ross, Former Nurse, po ig = Saw pn mn ade 


She Sells $100,000 of Insurance a Year and Works a Great Deal | passed similar reciprocal legislation. 


Ci women sell life insurance? 


suourance in Oanada; selling 1t suc- 
cesstuily. I went to a luncheon of 
the ‘Toronto life underwriters ‘not long 
ago and as I arrived somewhat late 1 
tound the vacant places few. ‘ihe best 
seat left was at a table otherwise 
taken up entirely by ladies and, 
prompted by curiosity to taik to a few 


capabie life insurance women, I took THE 

that wea na av own. Every mag ee : 

at the table—there were perhaps 

a dozen—was making good in the Western Empire 
pusiness of selling life insurance and 

there were other ween at otner “Life Assurance Company 
tables in the room who qualiti 

in the same way. HEAD OFFICE 


I had the good fortune to sit beside 
Miss S. Caroline Ross, who represents 
the Mutual Life of Canada and is a 
member of the company’s $100,000 


club. Later, I learned some other Branch Offices: 
things about “Carrie” Ross, that she SASKATOON EDMONTON 
would have been too modest to tell me CALGARY VANCOUVER 


herself. 


Miss Ross was formerly a nurse. 


That is the chief reason why she finds THE 

and doctors, chiefly the ‘nurses, {0° | A terme nares, vie writm mere tan s100|| CANADA NATIONAL FIRE 

life insurance find that their especial| = || _ INSURANCE COMPANY 

=< gem Bay fooren yma tbe a very | t work in his =, He bags ord HEAD OFFICE: WINNIPEG, CANADA 
g| Advantageous position as regards in-| >) T2"toehe place and to help win || | TOTAL ASSETS $2,928,337.62 


fees are good. Nevertheless, nurses 


future as do business women in many 
other lines. And as there are hardly 
enough wealthy neurotics to go 
around, nurses often find themselves 
without a competence at the time 
when their physique will no longer 
stand the strain of regular duty. 
That is the basis of Miss : 
work among the nurses. She takes 
considerable pride out of the knowl- 
edge that when she sells a life insur- 
ance policy to one of her former pro- 
; fessiofi, oa for that — any 
ce : +>.) Women, she is putting in the new 
ae een, eperly Paar ae soe oe oe ot ——e mgm 4 
: : _| Sizeable lump sum she will ever have. 
to go into the details but a brief men That is why Miss Ross sells endow- 
ment and twenty-pay life policies 
wherever possible. 


“When I sell policies to women I do 
everything that will help to keep the 
policy sold. Whether my client is an 
unmarried woman or a married 
woman I indicate to her that she will 
never miss the small premium out of 
her housekeeping money but that the 
principal amount, when she gets it, 
will be a very important amount and 


pressed with this thought, I avoid 
lapsed policies. 

“But while I doa t deal of sell- 
ing among nurses I find a field among 
other women. Wealthy widows are 
nowadays among our prospects 


require life insurance for succession 
duties just as much as men do.” 


Miss Ross sells insurance to men 
also. She is a person of keen and in- 
tense acumen and radiates the kind 
of impressions that breed confidence. 
That has been of great value to her 
in her work. Once a promoter tried 
to capitalize her personality. He of- 
ferred her—as the story was told to 


income of $10,000 a year if she would 


poatteting. The offer was attractive 
ut, before giving her decision, she 
discussed it with a lawyer friend. He 
looked up the company and advised 
against taking the offer. The pro- 
moter then revised his offer. He said 
that he would pay her $100 a week 
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much different from men when buying 


t for a total disability insurance 
shoes $5,000 a year. “Women mal- 


i i i it wouldn't 
Where Canadian Insurance Will Gain inger more than men and it, wouldn't 


[eee The Financial Post learned that two large American insur- | total disability,” she confessed.’ 





. rs ; life in- 
i i to stop all Canadian advertising on the She likes insurance and the 
on SS tenets of their " mation publicity would cover | surance business likes — _ - ey 
nada equally as well as Canadian journals. ‘This, in turn, must result treated her with success that she 
in unfair competition by American insurance companies doing business earned. 
in Canada, for, in the costs of such companies, there is no item for us ee eee " 
publicity or advertising, whereas the Canadian companies, in order to British Columbia Revises 


te with the American organizations, must advertise to insurance Legislation 
amet and buyers, and that fairly extensively, to compete with hundreds Its Insurance Legisla 
of thousands of American papers which come to Canada carrying many British Delenbia te + a aie ae 


thousands of lines of American insurance company advertising. ‘ tire insurance legislation, in the inter- 
Yet, if it should become a more or less general practice for United ests of simplification and standardiza- 
States insurance companies to merely regard this country as a hinterland tion. 


ny business offering may be picked up without identifying them- About three-quarters of the bill con- 
a with business practice in this Dominion, it seems safe to say sists of repetition of old ee 
that the Canadian companies and foreign companies which identify them- contained in the acts consolidated, bu 


the qther one-quarter consisted of new 
regulations. One of -its chief benefits 


selves with Canadian affairs will ultimately reap the benefit. 
will be to relieve concerns affected from 


also relieve fire insurance companies of 


Successful in ife Insurance the necessity of making protective de- 


posits in each province covered by their 
operations, after all provinces have 





sat . iproca] insurance exchanges will be 
Among Nurses — Keeps Policies Sold by Showing seremnied to eneey on idler aitsltinn 3 
‘ What They Mean permit for which the fee is fixed in the 


bill at $100. Each contract entered into, 
on being reported to the government, 
will be subjected to the usual tax of 
two per cent. The 1923 legislation regu- 
lating underwriters’ exchanges is re- 
peated and made more drastic. 

The bill calls for no or in regard 
to part-time agents, and the only im- 
portant change in fees is that insurance 
societies and mutual companies incor- 
porated in British Columbia are required 
to pay but $10, 





By FLOYD 8. CHALMERS 





















The answer need not be theor- 
etical. Women are selling life 



















701 Somerset Building 
Winnipeg, Man. 














Was Formerly a Nurse 
































































the confidence of clients coming to 

the office. This offer also she refused. 
Miss Ross has had her ups and 

downs. One of her first experiences, 

when she started selling insurance a 

few years ago, was to receive a Iet- 

ter from a business man whom she 

had known $20,080 a to so ae 

cuss a new $20, policy. This 

her to win entry into her company’s fon dine es dhe et ee so. 

$100,000 club the first year she was : 

with them. And she has had disap- ° . . 

pointments, even the experience of} Financial Assistance 

having $10,000 policies refused by the ; 

ee -_ ion *. = cases - to Estates being administered by it 

tackled the job with such vigor that . 

she induced the would-be policyholder | PAID UP CAPITAL 


to undertake treatments that later; AN V 1 
enabled him to pass the doctor and AND RESERVE $1,259,430.36 


the policy went on the books and the ’ : 
commissions into Miss Ross’ purse. The Im rial Canadian 
Her indefatigible spirit of ener rust Co. 
and cheerfulness i§ inherited. er 
fathé? at 81 is an active medical} Executor, menos Assignes, Trustee, 
practitioner in the littlé Ontario town 
of Clifford. Head Office, Winnipeg. 
Miss Ross does not find women Branches: Saskatoon and Calgary. 














a rule do not look out for their TORONTO, 24 Adelaide St. W 
















WwW. H. GEORGE 
Superintendent of Agencies 














































Tries to Keep Policies Sold 
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A year’s salary gone in an hour 

Imagine your financial loss if fire destroyed your auto- 
mobile to-day. In a few minutes you lose a car which 
represents perhaps a year’s income. 

Youscan’t afford to carry this fire risk. Let us insure 
your machine against the menace of fire, and thus relieve 
you of financial worry, 

For 92 years we have been meeting all just claims 


fairly and promptly. 
The British America Assurance Company of Toronto 
Established 1833 


THE MONARCH LIFE 


ISA 
GOOD COMPANY 


Calgary, Bimenten Vemecever, Victoria. 


| 6P.R. POLICY bi PREMIUM 


an exclusive Northern Life plan 


The Northern Life’s 6 P.R. policy i 
auiee ee policy is one of the most popular 20 pay life 


or further information regarding this attractive plan consult your nearest 
Northern Life representative or write our Home Office. ee : 


The NORTHERN LIFE 


ASSURANCE COMPANY cio 


ESTABLISHED, 1897 





























her own. By keeping them im- 





life insurance protection. They 


Turned Down $10,000 a Year 







































by a mutual friend—a guaranteed 












stock in an oil company he was 
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SAFE DEPOSIT 
SERVICE 


The Eastern Trust Com- 
pany provides safe depos 
it boxes and vaults in 
which you may keep 
Securities, 
Insurance Policies 
Deeds, Wills 
and other valuables 


EASTERN TRUST 
COMPANY . 









































Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W. 8. HUNTER ALEX. STEW 
Secretary President Sioneneres 





















Mead Office: Malifax, N.S. 
Sane Camioanewn, PEL 
- Wid Montrah Que 
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Is This Printed On 
Your Bill-Heads? 


‘Hundreds of our policy-holders print or 
stamp across their bill-heads the words: 
“Our accounts are protected by American 
Credit Insurance.”” - 

Manufacturers and Jobbers, old and new, 
large and small, from the Gulftothe Arctic 
and Newfoundland to Vancouver, are glad 
that their book accounts are protected, and 
their collections efficiently speeded,up by 
one of our policies of 


Credit Insurance 


Beardmore & Co., Toronto, Can., are new policy- 
holders, yet they write: “We extend to you our 
sincere thanks for the assistance you have given 
us in collections. While it is only a short time that 
we have been associated with your company, we 
already feel that we have benefited thereby.” 


Full particulars furnished upon request. 

The Atlanta Woolen Mills, Atlanta, Ga. 
have carried American Credit Insurance 
since 1899. In acknowledging a loss pay- 
ment of considerable amount, they write us: 
“Today’s adjustment, and all previous ones, 
were made in a satisfactory manner.” 


CANADIAN DIVISION 


The AMERICAN CREDIT: 
INDEMNITY COMPANY 
of New York — J.F.M¢Fadden. President 


R. J. MULLEN, General Manager for Canada 





NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS 


Biank form “Record of Invention,” and full information free en request. 


W, IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 





MAKE LATER YEARS SECURE 


In a world of uncertainties life assurance is 
one among the sure things. The Sun Life of 
Canada has paid to policyholders or benefici- 
aries since organization over two hundred mil- 
lion dollars. 


Make sure of your comfort in later years 
and that of your dependents if you do not sur- 
vive. There is a Sun Life policy to meet all your 
requirements. 


You cen rest assured. 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 
HEAD OFFICE : MONTREAL 






















Sales Talks— 
at Moderate Cost 


so, when many firms will be having a conference with 

their sales organizations or arranging a convention to 
discuss new policies and pearing for increased business dur- 
ing the coming year, which has every indication of much 
improved conditions. 
Would it not be profitable to engage a new voice on the sub- 
ject of Sales Promotion? In other words, have a good heart 
to heart sales talk on the most modern methods and further, 
on all the elements of successful salesmanship. 
I am open for engagement at this time of the year for this 
specia) work and I think you will find it of much higher value 
than the moderate cost, it coming from one with 25 years’ 
success in sales organization work. Having already several 
engagements, would like to know as far ahead as possible. 


My regular service is that of making a thorough analysis of— 


Sales Promotion and Promotion Plans 
Distribution Problems 


Advertising Programmes (With Valu- 
able Slogans). 


Also Supervision of Inventory taking. 


My service has been thoroughly tested—has been tried out— 
and has proven itself. 
I aim to deliver a true picture of the business from an inde- 
* pendent and impartial viewpoint, free from any traditions or 
customs. 
Have you an organization problem—inside or out? If I can- 
not solve it, it is indeed a difficult one, and I will at least 
bring to bear on it an experience and training that will be 
well worth while. 
Having been Canadian Sales Manager for many years of two 
of the World’s greatest sales organizations, I am naturally 
familiar with the problems of sales managers and aim to 
co-operate with them. 
Excellent credentials available. 


F. E. MUTTON 


Business Economist 


705 Federal Building Toronto Adelaide 8031 


Te. is the time of the year, and for the next month or . 
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tant general manager of the 


llowing articie discusses the 


e Mr. Dodds, must look to the 
Saapals.—J. W.T. 
“The bank manager is the connect- 
link between the customer and 
bank, and jt is to him the execu- 
“ tive look for warning should danger 
ag If there is any sign of straining at 
|| authorized credits: the com- 
a ny is trying to do more business 
) than is justified. Overdrafts are un- 
"desirable. Some of you may have 
heard of a certain Western manag- 
‘ers determination to stop a custom- 
w from overdrawing his account. 
faving failed to cure him by kindly 
mds of advice, and the customer 
“baying broken several promises made, 
‘he told his accountant to draft a let- 
couched in plain language, but 
ful withal, The accountant in due 
submitted his draft, and the 
ager, after reading it over care- 
ly, handed it back to him saying: 
s all right, but tell the sten- 
. ] to correct those two typo- 
: eraphical  errors—liar is not spelt 
“Syre’ or thief ‘theaf.’” : 
» If there is a lack of resiliency in 
errowings: as you know, banks pre- 
“fer to have their advances paid or 
‘Substantially reduced at least once a 
, or oftener, according to the na- 
e of the business. A simple ex- 
ample of this is in the grain trade. 
large sums are borrowed to pay cash 
lor wheat, and we expect it all to be 
fold and the bank repaid before the 
harvest comes along. If this 
not take place, your customer is 
taking the risk of carrying grain into 
| mew season, and it is possible he 
y not know what he will get for it. 
bf course, we expect all grain to be 
edged, but we do not want it kept 
he country indefinitely. There is 
h to be said for the orderly mar- 
sketing of grain, but it would be con- 
rary to business principles to have 
tities held over from year 


mn} 


f there is any appreciable drop 
amount or quality of security: 

! sometimes lend money 
fainst good book accounts; if, when 
Wiaining a new list, you find a lar 

Pop in the total or see a lot of weak- 
igs or too much of one name you 
make enquiries. 
trade paper is not well met or 
are included in items pre- 
ted for discount, especially at pay 
balance day, a careful analysis of 
account would be necessary. Some 
ago in Vancouver a company 
to draw sight drafts on pay 
" which were returned regularly. 
Trecau the endorsement on one draft 
its back: “Why not give someone 
M3 a turn, you have been drawing on 
'm@e for the last five years.” 
- If there is a tendency to grant too 
» iberal credits, i.e., if you see paper 
©) Offered for discount that is of a weak 
» Mature, you would put on the brakes. 
If those in charge are not thor- 
ie ly competent, you would cer- 
; y have a danger signal which 

| Should not be passed up unheeded. 
= if cheques are issued which 
' @mount to appreciable sums for pur- 
' poses outside the business, you should 
ire full information, as it is not 
: a question of the reduction of 
> apital, but of attention being divert- 
ay ed from the business. Anyone who 
; centers his efforts in this intense, 
-| ~~ concentrated age, cannot hope to suc- 

FE any more than did one Monsieur 





" Kenard of Paris “a public scribe, 
Who digested accounts, explained the 
} Tanguage of flowers and sold fried 
If owners or partners are liv- 
extravagantly, you would be 
on your guard, 

_, If there is a tendency to speculate 
~ i merchandise: If you found ‘a cus- 
; buying larger stocks than he 
2 ly required on the expectation 
» thst prices would go up, you would 
| Rot be long in inviting him to call and 

~. discuss matters with you. 
' _ If those concerned are disposed to 
@ ~~ «-Speculate personally or gamble or are 
"— Unsteady in habits, or whose honesty 
48 doubted in any manner, you would 
hot be doing your duty by the bank if 
: mee, aid not put your foot down at 


€ < 


‘ Os 
€ 
: 
» 
: » 





_ , If relations between principals or 
es een principals and employees are 
tS armonious: I recall my assistant 
» ‘Superintendent, Mr. A. S. Hall, tell- 
_ ™g me of a case where a young lady 
~ Who used to make a firm’s deposits 
_~ ©&me to the bank in tears frequently 
» &nd told how badly the boss treated 

; and other employees. Incidental- 
» Wy, the same young lady let him know 

. t all was not well between the men 
~~ Who were controlling the business. I 
| hardly say that it ultimately 
ed disastrously, but not to the 
heogg hanks to the warning being 


ll 


or 


i. 


If it should be a manufacturing 

% oncern and machinery and plant are 

i, ate r™. and ie Bone denre- 
ae is allowed: 

ion on thas n not com- 
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information available from the bran 
_ by the manager in keeping check on 
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Catch These 


Possible Danger Signals 


Personal Touch, Local Knowledge and Information From 
Bank Records Are Important Factors in Relations 
of Customer and the Bank 


The importance to the bank manager of a knowledge of methods of 
reading and testing the financial statements of customers—particularly 
~ in view of the fact that, with’ large deposits 
~ eommercial credits, the banks are now seeking sound current loans rather 
than additions to their funds—has previously been pointed out. There 
will appear on this page a series of articles in which such methods will 
be discussed. To this discussion managers are invited to contribute, with 
" a view to getting the branch side of the case and making available for 

bankers in general experiences of the men in the field. This is a depart- 
ment for managers and managers-to-be; 
__ In last week’s issue ap article based on an address by Jackson Dodds, - 


and comparatively small 


let me hear from you! 


Bank of Montreal, to the Bankers’ 


‘ a Lecture Club, Winnipeg, dealt with possible dangers in the balance sheet. 
0 


personal touch, local knowledge and 
ch records as factors to be employed 
the customer’s affairs. Head office, 
branch manager to see the danger 


If dealing in specialties, there is a 

falling oft in the market as, say, 
gramophones, or if the product is ob- 
Solete: many years ago I knew of an 
account in the east the prospects of 
which seemed favorable, but the bank 
subsequently found that the company 
was manufacturing an engine which 
‘Was obsolete and which could not 
compete-with engines for like use be- 
ing put out by the Westinghouse and 
others, The concern went smash and 
their bankers took a loss, 
_ If there should be a decided drop 
in the price of merchandise dealt in: 
this would apply particularly to ac- 
counts where the proprietors were in- 
ciined to overbuy. 

If there should arise new or in- 
creasing opposition causing loss of 
sales or ruinous competition: some 
executive officers of a few banks in 
this city who happen to be interested 
in a certain kind of account: will 
en some months ago I 

rew their attention to tw 

thie kind two cases of 
_4f taxes are not paid promptly: a 
firm must be close run for funds +f it 
does not pay its taxes, as the penal- 
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JOSHUA DODDS, 
Manager 


Assistant General 


INCREASE SHOWN 
IN BANK DEBITS 


Larger Volume of Business in 
October Indicated Than 
in September 


_OTTAWA.—The bank debits to indi- 
vidual accounts at the clearing house 
centres of Canada, as reported to the 
Dominion Bureau of Statistics were $2,- 
869,086,000 in October as compared with 
$2,195,900,000 in September, represent- 
ng an increase of about 30 per cent. 
Provided adjustment were made for 
Seasonal tendencies according to the ex- 
perience with bank clearings in the past 
10 years, the October debits would show 
a slight gain. The debits of last month 
were also greater than October, 1924, a 
gain of more than five per cent. being 
shown. , 

The clearings in October were $1,710,- 
200,000 as compared with $1,332,400,000 
in September and $1,771,900,000 in Oc- 
tober, 1924, indicating a gain in the short 
comparison of 28 per cent. and a de- 
cline in the other of 3.4 p.c, 

The total debits for the first 10 
months of 1925 were $22,213,800,000, as 


. Bank of Montreal. 








ties are often large. The tendency of csetunpendiag pisted of taaec me. 
recent legislation to give priority to Oct., 1925 " Sept, 1925 
liens for taxes of various kinds ren- | Clearing House Centres— i 
ders it necessary to check up closely — $ 
the tax position of borrowers. The | “eyitime oe 26,173,008 26,650,994 
principal taxes to be kept in mind| Moncton . 6,708,011 6,084,556 
ae in addition to municipal and| St John ....... 18,027,785 16,189,912 
School taxes, are the following: ~~ §0,908,754 48,875,462 
Domiriion.-Taxes aden special mt: WUE cb 6a5sk 50,908,754 48,875,462 
the chief in importance), Income Tox | Geter 2c: “SaMte UML 
‘ in importance), Income Tax,| SuUedee .-------- 626, 421, 
Business Profits Tax and Excess| Troe ----- a i ae 
Profits Tax, no longer levied, but ee 863,844,353 676,090,716 
oes are 7e cases outstanding), Gnterto— nin - 
x : : tford ... .. 557, 943,07 
a under Excise (inland reven- Chatham 2... 6972.540 6516800 
Bevin ort i ee x -368,03 
a ae Rents, Stump- Hamilton sae 68.534.632 49.798,887 
: ire Tax (in connection with REINER, cnpooes eae” ett 
timber limits); Workmen’s Compen- a coh ue 14:930.787 20'136;892 
— Asseomments. Ottawa vances 146,906,397 139,786,768 
ire and life insurance premiu ee roa BP 
are not settled promptly by paying| Winder“... ‘Waait “dereasee 
cash: it should not be necessary to CO —— 
pottle such things by way of note. Total .. 1,103,188,008 892,966,209 
f there is difficulty in obtaining | Pt=irie Pre 
all necessary information where ac- oo ‘eoeeies oo:see 758 acoresas 
= are divided with other banks, ie betees erat eee 
€ managers concerned should get TERED 2 000. 49.37 425,562 
together and see that it is given Medicine Hat ... 3.470.733 2.779.636 
. M OOP cress 10,358,415 8,153,325 
I Sepet “ that, because you see Prince Albert: asa eae 
a number of these danger signals, t BA cvaseree ot ane 
bank's money is necessarily in dan. | ‘Srrcsiech ----- | iAiiA2M | Maidons 
geri ; do o% tye tee that even| ‘Weyburn Bank . 5,533,886 5,003,076 
ough secured, you should be put on 
enquiry, especially in the tree ia etetcsre a. eee 
days of uncertainty — “Eternal| New Westminster 6,425,749 6.087.362 
vigilance is the price of safety.” Vancouver ...... 182,831,687  110,973.214 
Before sitting down, I am, by spe- Victoria ........ 29,349,396 24,714,323 
cial request, going to draw attention Metal soos s. 168.106.832 141,774,899 
to a manager’s complaint that the Rae aae ona “hake onan 
Total Canada .. 2,867,085,719 2,195,916,756 


young man of to-day is not as inter- 
ested in his work as his brother of- 
ficer was before the war. A good 
many of you may have seen the play 
“Milestones,” and will realize that 
each generation brings forth some- 
bod who says that things are not 
what they used to be. I think, how- 
ever, there is something in the man- 
ager’s view, and for this reason I 
would like to say that there never 
have been such opportunities for 
young men to rise quickly as there 
are to-day; the war, of course, was 
to a great extent responsible for this. 
The banks, and, in fact, many busi- 
nesses, are short of the necessary 
material out of which to train future 
executive officers. There is plenty of 
room at the top, and to those who 
will accept the opportunities there 
are great prospects to-day. 


Opportunity 


By Jackson Dodds 

In one of the Greek cities there 
stood a statue of which every trace 
has long since vanished, as is the 
case with most of these old master- 
pieces of genius. The inscription 
as been preserved, and as we read 
the words we can discover the les- 
son which those wise old Greeks 
meant that the statue should teach 
to every passer-by. It is in the 
form of a conversation between a 
traveler and the statue: 

“What is thy name, O statue?” 

“T am called Opportunity.” 

“Who made thee?” 
ee : 

1 art thou standing on thy 


“ 
toes 
“To show that I stay but a mo- 


“Why hast wings on thy feet ™ 

“To show how quickly I pass by.” 

“But why is thy hair so long on 
thy forehead?” 

“That men may seize me when 
they meet me.” 

a , then, is thy head so bald 
behind?” 

“To show that when I have once 
passed I cannot be caught.” 

We do not see statues standing 
on the highways nowadays to re- 
mind us of our opportunities, but 
we know that they come to us. 

y 





ROYAL BANK 

The Main Street, Winnipeg, branch of 
the Royal Bank has been closed and its 
business transferred to the chief office 
of the bank in Winnipeg, at the corner 
of Main and William Avenue, according 
to a statement made by S. Cork, west- 
ern supervisor. 

This change practically concludes the 
programme of re-arrangement decided 
on locally after the purchase of the 
Union Bank by the Royal, Mr. Cork 
stated. The purchase was finally rati- 
fied on September 1 last. 

J. W. Cameron, former manager of 
the Main Street branch, has been at- 
tached to the supervisor’s department. 





Staff Gossip 








Mr. Brown, the manager of the Stand- 
ard Bank, has been transferred to Ux- 
brige.—News, Seaforth, 


Mr. Roy, of the Provincial Bank, is 
relieving the pro-manager of the Kin- 
kora branch.—Journal, Summerside. 


Y. Baker, of the staff of the Canadian 
Bank of Commerce, Windsor, has been 
transferred to Moncton.—Journal,, Wind- 
sor, N. S. 

- * . 

F. J. Kavanagh, who has been on the 
staff of the Bank_of Toronto here for 
the past few months, has been trans- 
ferred to Neidpath, Sask, Mr. Miller, of 
Hodgville, is a recent new arrival to the 
staff and is filling the position of teller. 
—Press, La Fleche, | 


J. D. Ayliffe, of the Imperial Bank, 
whose death occurred recently, came to 
Winnipeg in 1909, and a year later 
joined the staff of the Imperial Bank. 
He was among the first in Winnipeg to 
leave for active service when the 
Great War broke out, and he was in 
the trenches with the 27th battalion. 
After acquitting himself with credit to 
Canada and the Old Land, Mr. Ayliffe 
was invalided home in 1918. On recover- 
ing, he re-entered the service of the 
Imperial Bank.—Free Press, Winnipeg. 


Archie S. Richardson, an inspector for 
the Royal Bank of Canada, died sud- 
denly recently in a Montreal hospital, 
after having been ill frequently for the 
last few months. 

Mr. Richardson was born in Bryson, 
Que. He was educated at the public 
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Twenty Tons of Stationery 
to Royal Branches Abroad 


_ It is not generally known how 
important a part is played in our 
foreign trade by the shipment of 
equipment * and supplies to 
branches of our large institutions 
in foreign fields, This week a 
shipment of twenty tons of sta- 
tionery goes forward under the 
seal of the Royal Bank of Can- 
ada, to its Cuban branches. The 
shipment is valued at $22,000, and 
is less than six months’ supply. 
The Cuban branches represent 
about half of this bank’s foreign 
offices, so that the year’s supply 
to all branches might be assumed 
to be worth at least $100,000, It 
is evident that the same business 
of all our _ institutions with 
foreign operations make a slight 
dent upon the foreign trade fig- 
ures, and provide a handsome 
volume of business for our 
manufacturers. 


































































schools of the district, and later at- 
tended business college at Ottawa. He 
was first employed in the Sparks Street 
branch of the Royal Bank of Canada 
and about eight years ago left Ottawa, 
and for a time was in the banking busi- 
ness in Cuba. About three years ago 
he came north and was appointed in- 
spector for the Royal Bank for the dis- 
trict east of Montreal.—Citizen, Ottawa. 


Big Stock Farm Formerly 
Owned by Winnipeg Banker 


WINNIPEG.—Col. H. A. Mullins, M.P.- 
elect for Marquette, and A. W. Maybee, 
a well-known buyer of cattle for United 
States interests, have purchased from 
Mrs. Duncan McArthur, the 1,000-acre 
stock farm located at Marquette on the 
Portage highway. This property was 
first bought by Mr. MzArthur in 1883 
when that gentleman was president of 
the Commercial Bank of Manitoba, and 
when he was one of the best known fig- 
ures in Winnipeg business and finance. 
Mr. McArthur devoted his attention even 
in those early days to cattle raising and 
cattle breeding and attained consider- 
able success. Mrs. McArthur has held 
the property ever since the death of her 
husband, and while it has not been reve- 
nue bearing it has been one of the most 
picturesque places on the road to Por- 
age la Prairie. 


Weekly Bank Clearings 


(In eompertson with the same week last year) 








Eastern Cities 

December 18 D'cemb’r 17 

1924 1925 
eee xs Nov coscace $2,784,170 $3,621,524 
Ob. SOOM atin’ fierce 2,280 229 2,4 9,529 
Moncton ... «...0+. 930,903 1,007,752 
Sherbrooke ... ..... 766,441 793,208 
GRUB? sacs as os0est 6,123,677 6,173,751 
Montreal ..:.. «s+. 124,346,111 107,326,067 
DOW: dsiveatésve 6,776,835 6,981 969 
Kingston ...... «+... 746,208 776,763 
Peterborough ... ... 810,714 823,705 
UNOS. casas cetees 114,623,295 128,174,720 
ee ee RT ee 4,977,141 4,725. 248 
Brantford .... ..... 1,039.619 1,398.350 
EMOUGR: 0.0004. “v cade 2,872.837 2,873,928 
Kitchener ... ....- 1,222,654 1,139,481 
Wines? coc. ccccse 2,994,693 3,582,489 
Total, East ...... £$2°7.395.527 $271,868,484 

Western Cities 

December 18 D’cemb’r 17 

1924 1925 
Fort William ...... $1,242,700 $1.006,205 
Winnipeg ... ...... 77,380,471 92,657,773 
Brandon a. ......+++ 805,343 722.493 
ee Se ee 4,490,475 6,145,741 
Moose Jaw ......... 1,820,299 1,528.915 
Saskatoon ... ..... 1,677.934 2,622,747 
Prince Albert ...... 862.806 479,589 
Lethbridge .... ..... 668 886 849,774 
ee ee eee 8.529.033 9,998,541 
Edmonton ... ....+. 4,586.877 5,238,612 
Medicine Hat ..: ... 422 239 342,684 
New Westminster .. 607.239 708.007 
Vancouver ... ..... 15,221,346 16,240.780 
Ceberfa-- ion. ewepoce 1,694,296 2,147,203 
Total, west ...... $119,009,944 $140.689,064 
Notice is hereby given that a divi- 


dend of one and one-quarter (1% %) 
has been declared on the Common 
Stock of the Company for the quarter 
ending December 31st, 1925. payable 
January 15th. 1926, to shareholders of 
record December 31st, 1925. 


By Order of the Board. 


JAMES WILSON, 
cu Secretary. 
Montreal. Dec. 21st. 1995. 





TO EUROPE 


On BUSINESS 
or PLEASURE 


Travel comfortably and economically 
via the short route to Europe from 
Montreal or Halifax on the Cunard 
and Anchor-Donaldson highway. 

The ‘New Cabin Stéamers of the Al- 
lied Lines, Aurania, Ascania, Alaunia 
and Letitia, were specially construct- 
ed for the Canadian Service and in 
this their first year of transatlantic 
service have created a wide circle of 
friends among ocean travellers. 

Regular sailings are scheduled from 
Halifax in Winter, Montreal in Sum- 
mer, to Glasgow, Liverpool, Ply- 
mouth, Cherbourg and London. 


Apply to the nearest 


Steamship Agent or 
write to— 


The Robert Reford Co., Limited 
GENERAL AGENTS 


Montreal Toronto Quebec 
St. John, N.B. Halifax 


CUNARD 
ANCHOR-DONALDSON 
x CANADIAN SERVICES 5 





QUEBEC LUMBER CAMPS ACTIVE 


QUEBEC. — Though the demand for 
lumberjacks and bushmen has consider- 
ably fallen off in the last few weeks 
after an unusual number of men had 
gone up to the Chicoutimi and Lake St. 
John districts, great activity is reported 
in the lumber camps. It is expected 
that the cutting of timber this year will 
exceed the past ten years with the ex- 
ception of one season at the close of the 
war. This activity is reported to reign 
as far as the cutting of pulpwood is 
concerned, but saw wood is said to pro- 
voke very little interest. 











Quebec Power 
Company 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent, (1% 9%) has been declared on the 
Seven per cent. (7%) Cumulative Pre- 
ferred Stock of the Company for the 
quarter ending Decembe, 3l1st, 1925, 
porese January 15th, 1926, to share- 

olders of record December 31st, 1925. 


By Order of the Board. 
JAMES WILSON, 


Secretary. 
Montreal, Dec. 21st, 1925. 


WOODS MANUFACTURING 
COMPANY LIMITED 


Preferred Stock Dividend Notice 


The regular quarterly Dividend of 
One and three-quarters (1%%). per 
cent. on the PREFERRED STOCK 
OF WOODS . MANUFACTURING 
COMPANY LIMITED, for the quar- 
ter ending December 31st, 1925, has 
been declared payable January 2nd, 
1926, to Shareholders of record De- 
cember 26th, 1925. 

By order of the Board. 


JOHN T. F. KEENE, 
Secretary-Treasurer. 
December 16th, 1925. 





Dominion Textile Company 
Limited 
NOTICE OF DIVIDEND 
A Dividend of One Dollar and Twenty- 
Five Cents ($1.25) per share on the 
Common Stock of DOMINION TEXTILE 
COMPANY, Limited, has been declared 
for the quarter ending December 3lst, 
1925, payable 2nd January, 1926, to 
oe of record December 15th, 
1 s 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, November 25th, 1926. 





Dominion Textile Company 
Limited 
Notice of Dividend 
A Dividend of One and Three-quarter 
per cent. (1%%) on the Preferred Stock 
of Dominion Textile Company, Limited, 
has been declared for the quarter ending 
3lst December, 1925, payable January 


15th, 1926, to shareholders of record 
81st December, 1925. 


By: order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, November 25th, 1925, 


THE PEOPLES LOAN & 
SAVINGS CORPORATION 


London, Ont. 
DIVIDEND No. 61 


Notice is hereby given that a dividend 
at the rate of five and one-half per cent. 

er annum has been declared on the 

ully Paid-up Stock of the Corporation 
for the current half year ending Decem- 
ber 31st, 1925. The Transfer Books will 
be closed from December 24th to Decem- 
ber 3lst, 1925, both days inclusive. 

By order of the Board. 

WM. SPITTAL, 


Sec.-Treas. 


The B. Greening Wire Company 
Limited 
Preference Dividend No. 10 


Notice is hereby given that a quar- 
terly dividend of one and three- 
em per cent. on the Preferred 

hares of the Company has been de- 
clared payable January 1, 1926, to 
shareholders of record December 15, 


1925. 
F. J. MAW, 
Secretary. 


Hamilton, Ont., December 15, 1925. 


The Shawinigan Water 
& Power Company 


Notice is hereby given that a divi- 
dend of two per cent. (2%) has been 
declared on the Common Stock of this 
Company for the quarter ending De- 
cember 3l1sty 1925, payable January 
11th, 1926, to shareholders of record 
December 24th, 1925. 


By order of the Board. 
JAMES WILSON, 
Secretary. 
Montreal, December 17th, 1925. 


Abitibi Power & Paper 
Company Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of 1%% has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, 
Limited, payable the 2nd day of Jan- 
uary, 1926, to shareholders of record 
at the close of business the 20th day 
of December, 1925. 


By Order of the Board, 


W. H. SMITH, 
Secretary-Treasurer. 



















The Canadian Bank: 


of Commerce 


HE Annual Meeting of the Share- 
holders of this Bank for the elec- 
tion of Directors, and for other busi- 
ness, will be held at its banking house, 
Nos. 23 to 25 King Street W: 
‘Toronto, on Tuesday, the 12th day 
January next. The chair will be taken 
at 12 o’clock noon. % 
By order of the Board, a 
_JOHN AIRD, “2 
General Manager. 
Toronto, 


November 27th, 1925. 


* e 

The Dominion Bank 

Notice is hereby given that a Divi- 
dend of three per cent, upon the paid- 
up Capital Stock of this Institution 
has been declared for the Quarter end- 
ing 3lst December, 1925, and, in addi- 
tion, a Bonus of one per cent., making 
a total distribution of thirteen - 
cent. for the current year. The Divi- 
dend and Bonus will be payable at 
the Head Office of the Bank and its 
Branches on and after Saturday, the 
2nd day of January, 1926, to Share- ~ 
core of record of 19th December, 
19: 


The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on 
Wednesday, the 27th January, 1926, 
at twelve o’clock noon. 

By Order of the Board. ‘ee 

Cc. A. BOGERT, i 
General Manager. 2 
Toronto, 20th November, 1925. 


gisds The wy 
Toronto General Trusts. E 


Corporation 
Dividend No. 118 


Notice is hereby given that a divi- 
dend of three per cent. (3%) has been 
declared upon the paid-up capital 
stock of this Corporation for the quar- 
ter ending December 31st, 1925, being 
at the rate of 

Twelve Per Cent. Per Annum 
and that the same will be payable on 
and after Saturday, the Second Day 
of January, 1926. The transfer books 
of the Corporation will be closed from 
Thursday, the 17th day of December, 
until Thursday, the 3lst day of De- 
cember, both days inclusive. 

By order of the Board of Directors. 

W. G. WATSON, 
General Manager. 
Toronto, December Ist, 1925. 


The Consolidated Mining — 
and Smelting Company — 
of Canada, Limited 


DIVIDEND No, 43 














































































































































Notice is hereby given that a Divi- 
dend of Three Per Cent. (3%) on the 
paid-up Capital Stock of 
for the six months ending December 
31st, 1925, and a bonus of Five Dol- 
ars ar share has this day been de- 
cl , payable on the 15th January, 
1926, to shareholders of record at the 
close of business on the 3lst Decem- 
ber, 1925. 


By Order of the Board. 
J. E. RILEY, 


Montreal, December 15th, 1925. 
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THE 
Toronto Mortgage Compan 

Quarterly Dividend Pa 

Notice is hereby given that a Dividend 

of Two and one-half per cent., being at 

the rate of Ten per cent. per annum, 

upon the paid-up Capital Stock of this 

Company, has-been declared for the cur- _, 
rent quarter, together with a bonus for 
the year of One per cent., both payable 
on ist January, 1926, to Shareholders of 
record on the books of the Company at 

the close of business on 15th instant, : 

By order of: the Board, ee 
WALTER GILLESPIE, 

Manager. 


INTERNATIONAL 
PAPER COMPANY 


New York, November 25th, 1925. 








The Board of Directors have de- 
clared a regular quarterly dividend of 
one and three-quarters per cent. 
(1%%) on the Cumulative 7% Pre- 
ferred Stock of this Company, and a 
regular quarterly dividend of one and 
one-half per cent. (14%%) on the 
Cumulative 6% Preferred Stock -of 
this Company, for the current quar- 
ter, payable January 15th, 1926, to 
holders of record at the close of busi- 
ness January 2nd, 1926. Checks will 
- mailed. Transfer books will not 
close. 


OWEN SHEPHERD, 
Treasurer. 


THE MONTREAL CITY & DISTRICT 
SAVINGS BANK. 


Notice is hereby given that a Dividend = 
of two dolars and fifty cents per share 
has been declared on the Capital Stock, 
called and paid up, of this Bank and will 
be payable at its Head Office, in this 
City, on and after Saturday, January 
second next, to shareholders of record 
Tuesday, December fifteenth next, at 
three o’clock p.m, 

By order of the Board, 

A, P 


CE, 
Gen 
Montreal, November 24th, ee 
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British Empire Steel 
Corporation, Limited 


RT OF BOARD OF 
DIRECTORS 


: aul ; j 
The Ann i Board of Directors of the British Empire Stee 
Co a Ananal Mesting tt Head Office. Mr. Roy M. Wolvin, the President, 


ear. - . ety 
sia ian a aie: ante Wolvin a rs, Canctaities 
s year unsatisfactory in the v ; 
h Pie Spire ‘Steel Corporation during that year produced me Ane en 
ri oa of coal in the Dominion Coal Company’s properties in Cape reton, 
93,540 gross tons of coal in the Nova Scotia Steel and Coal Company’s prop- 
erties in Cape Breton, 386,759 gross tons ~ i _— _— lacey pao A Cy 2 
erties in Pi ' Scotia, an ,147 gross 
a anions & a orn Me properties in Cumberland County, 
Nova Scotia, making a total of 4,397,485 gross tons. The Dominion Iron & 
produced 246,072 net tons of coke,- 


Steel Company ney, Nova Scotia, , I 
177,083 tons of oe yeon 1854417 tons of steel ingots, 74,327 tons of rails, 
68,454 tons of other finished products. There was preduced in the Nova 
Sentia Steel & Coal Company’s steel plant at Trenton 43,077 tons of steel 
roducts. The iron ore properties at Bell Island, Newfoundland, produced 
B55 118 gross tons of iron ore. The Eastern Car Company at Trenton, Nova 
Scotia, built 1,576 railroad cars, snow plows, and did some additional repair 
ork. The Halifax Shipyards did not have any ship construction work during 
the year, but were able to secure sufficient repair work to earn a small profit 
and at the same time keep together its organization. *m 
“Prices quoted in Canada during 1924 on steel products from ‘European 
countries where the wages are paid in depreciated currency had a serious 
effect upon your corporation’s earnings. ile the amount of imports in 
tonnage is not very great, it forced the sale of the Canadian-made article at 
cost or less than cost in order to give employment at steel plants and keep 
the working organizations together. Railroad buying was in small volume 
. the railways and these reduced purchases mate- 


i of 
Sally. affected” the results of the operations of your company. 


Maintenance of Properties. nee 

uring 1924 your rties were maintained in their usual go 
condition rs I would like to et t at the present time the coal properties 
better condition than at any previous time in their 


of this ——- are in ‘ P ; th 
histo t the production since the resumption of coal mining 
Aneest inet nate Sete en the condition of the properties and the 
improvement oa working organizations, 
Labor Conditions. ae 
“The: ation of coal production from January 16, 1924, to 
February 11, 1924, due to failure of the coal mining companies to arrive at 
an agreement with the United Mine Workers of America. The loss sustained 
by the corporation due to the closing down of its properties in Cape Breton 
was not so great, but considerable loss was experienced through the closing 
down of the properties of the Acadia Coal Com y and Cumberland Railway 
Coal Company on the mainland of Nova Scotia. Greater loss, however, 
would have been experienced immediately ey ee riod had the Com- 
not entered into a new wage agreement. Unfortunately the United 
Mine Workers of America forced the companies to pay wages during the year 
1924, which were about seven per cent. higher than those in effect during 
the previ year. It may be interesting to know that the cost of living in 
our coal mining districts at the present time is ——— the same as the 
cost of living in those districts in the year 1917, but that the rates of wages 
in effect todéy in these districts are approximately 42 per cent. higher than 
the rate of wages in these same mines in the year 1917. There was no labor 
trouble in any of the corporation’s other operations and the employes’ repre- 
sentation plan that has been developed in the various steel plants has estab- 
lished very satisfactory relations between the management and the employes. 


Customs Tariff and Treaties, 


“At the annual meeting of March 27, 1924, I called your attention to many exist- 
ing conditions under the present Canadian tariff and treaties that made difficult 
the successful operation of your industries. I do not want to take the time to 
review these but it is now more important than ever that some readjustment of 
the iron and steel schedules in the tariffs should be made. Action must be taken 
by the Dominion: Government in the very near future to stop the dumping in 
Canada of the products of European countries in which wages are paid in depre- 
ciated currency. The existing specific duties on steel products must be adjusted 
to a fairer and more uniform ad valorem customs basis. 

“Since the end of the year under review at this meeting, the Government of 
Canada has increased the Customs duty on bituminous slack coal imported into 
Canada and the duty on such coal imported from the United States to-day is 
50 cents per ton. This will carry some benefit to the industry and is appreciated. 
Unfortunately, the Government at the same time made a reduction in the customs 
duty on round coal from 53c per net ton to 50c per net ton, which to some extent 
offsets the benefit to be received through the increase of the duty on slack coal. 

‘“Immediate legislation should impose a proper duty on foreign produced anthra- 
cite screenings when used for steam purposes. , 
An All Canadian Fuel. 


“The Dominion Government has been investigating the possibility of supplying 
the central portions of Canada with an all Canadian domestic fuel. The anthracite 
coal industry in the United States has experienced many strikes, and when by 
reason of strikes the production of anthracite ceases it causes the people who 
live in these Northern Tatitudes much concern about fuel for the heating of their 
homes. The strike that has been in effect in the anthracite mines in the United 
States since the first of September has brought this matter to the very serious 
attention of our people. Towards the close of the last session of Parliament, the 
Government introduced in the House of Commons a resolution to enable the 
Government of Canada to provide means to secure the building of by-product coke 
plants which would use Canadian bituminous coal for the production of a satis- 
factory household fuel. Rt. Hon. Mackenzie King and his party have committed 
themselves to the development of a national fuel supply, and Mr. Meighen, the 
leader of the Opposition, speaking at New Glasgow during the recent election 


‘campaign, pledged his party to the support of some measure looking forward to 


the same result. I am inclined to think that as all agreed on this matter some 
legislation will be enacted in the near future that I can only hope that Parliament 
in its wisdom will make its enactments so effective that they will actually pro- 
duce coke ovens which will use Nova Scotia coal, and will furnish an economic 
household fuel. The inducement provided must be sufficient to attract the neces- 
sary capital or the legislation will remain inactive. ‘ 


Year 1925. 


“The meeting we are holding to-day would ordinarily have been held much 
earlier in the year. On March 6 the U. M. W. ordered the miners then at work in 
our mines to cease production and also ordered all the maintenance men to leave 
the properties. The mining of coal was resumed on August 10 on a wage acale 
unsatisfactory to your officials, but agreed to at the urgent request of the 
Premier of the Province of Nova Scotia and upon the representation that it was 
absolutely necessary for the welfare of the province at large. When mining was 
resumed on the understanding that the Government of Nova Scotia would appoint 
a Royal Commission to make a thorough investigation into the steel and coal 
industry of Nova Scotia, it was thought inadvisable to call the shareholders 
together while this strike was under way. The calling of the annual meeting was 
further delayed in the hope that the commission would be formed immediately and 
that the report might be available for submission to the shareholders. Unfor- 
tunately the appointment of the commission was delayed, and the Royal Com- 
mission, which has now been sitting for seven weeks, has not yet finished its 
sinvestigation, and its report will not be available for some little time. It has, 
however, been necessary to call this meeting before receiving the Commission’s 
report, in order to meet the legal requirements of the articles of the company. 

“You may have seen in the press a report that the firm of Coverdale & Colpitts 
is making an investigation of your corporation’s affairs, and I wish you to know 
their investigation will include a thorough study of the affairs of all the con- 
stituent companies and their relations one to the other, and that their report is 
intended for the guidance of your directors. 


Showed a Loss. 


“The results of the operations of the corporation from January 1, 1925, until 
the resumption of coal mining in August have, of course, resulted in a serious loss. 
Since the resumption of mining, however, the properties of the Dominion Coal 
Company and Nova Scotia Steel & Coal Company in Cape Breton have been work- 
ing to practically maximum capacity and the coal properties in Pictou and Cum- 
berland counties are now working to full capacity in supplying the winter demand 
on the mainland of Nova Scotia. The steel plant resumed full operations about 
the first of October, and it is hoped that operations can be carried on through 
the winter. 

“We are xpecting that the report of the commission will be available to our 
employes and officials early in anuary and that negotiations will immediately 
be entered into for a new contract covering wage scale and working conditions in 
Nova Scotia mines. We are hopeful of arriving at an agreement by negotiation. 
I can assure you that it is the earnest desire and ambition of every official of 
this company to make such an agreement without the use of force by éither side. 

“The next fiscal year of your corporation ends December 31, 1925, and the 
audited accounts for that period should be available in February or March. It is 
the intention of the directors to hold the next meeting of shareholders in the 
early part of the year 1926 at which time I hope that we can bring to you a report | 
of some satisfactory agreement between the companies and their employes in the | 
coal mines and thus permit you to give clearer consideration to the future of your 
Pt cee Gacton t this time t 

also desire a 5 time to express my Sincere appreciation of the 
and service rendered by the officials of the several Companies and by the aus 
heads of departments, and most particularly by those employes who stood faith- 
fully by this Corporation and its shareholders during the trying days from 
March 6 until August 10, during which time the United Mine Workers of America 
s Violation of their contract, refused to allow their members to perform the duties 
the mines in proper condition by pumping and ventilating and 

= se nme a from amg = destruction.” 

© annua! report was unanimously adopted and the board of directors was 
re-elected without change for the ensuing year. At a subsequent meeting of the 
directors, R. M. Wolvin was re-elected president; Sir Newton J. Moore, vice - 
president; J. E. McClurg, vice-president in charge of operations, and C, S., Cameron 
secrotary-treasurer. : 
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| THE FINAN 
TRADE RELATIONS 


OF THE AMERICAS 
BEING FOSTERED 


Finance and Commerce 
Help Weld Whole Con- 
tinent Into Unit 


BANKING A FACTOR 


Free Capital From United 
States Flows Into Natural 
Resources of Countries 
of the Continent 


By GEO. WILSON, 
Vice-president, Toronto Board of Trade at 
Pan-American Commercial Congress, 
New York. 

Some facts and figures bearing up- 
on the present economic position and 
trade prospects of Canada may be 
of general interest, more particularly 
to the delegates from the Latin Amer- 
ican countries who naturally may not 
be as familiar with the subject as our 
next door neighbors. The following 
statistics of our foreign trade show 
a healthy development during the 
past decade, viz: 


Canadian Foreign Trade 
(Fiscal years to March—In millions) 
1914 1923 1924 1925 
Exports ..... 455.4 945.3 1,058.8 1,081.3 
Imports .... 619.2 802.6 893.4 796.9 


1,074.6 1,747.9 1,952.2 1,878.2 


Favorable Balance 142.7 165.4 ‘284.4 
and the latest official reports indi- 
cate that for the current fiscal year 
(to March, 1926) wil] exceed $2,000,- 
000,000, and that our favorable bal- 
ance will be in excess of $300,000,000. 

In both our import and export trade 
the United States stands in first place, 
with the United Kingdom a sec- 
ond, as the following table shows: 

Imports and Exports 
United States 


(Millions 
1914 1923 1924 1925 
177.0 380.3 441.6 a 
396.3 641.0 601.2 


“$73.3 921.3 1,042.8 


Unfavorable 
balance 219.3 160.7 159.6 


Our principal exports (1925) to the 
United States were agricultural $42,- 
000,000; animals and products $538,- 
000,000; forest products $220,000,000 
—which includes $90,000,000 news- 
print—88 per cent. of the United 
States requirements being supplied 
by Canada. Non-ferrous metals to- 
talled $57,000,000, including $30,000,- 
000 gold, $6,750,000 silver and $12,- 
000,000 copper. Our principal im- 
ports (1925) from the United States 
are agricultural $77,000,000; animals 
and products $29,060,000; cotton fibre 
and textiles $64,000,000; iron, iron 
ore and steel $113,000,000; coal, etc., 
$112.000,000. 

Exports and Imports—United Kingdom 

(Millions ) 
Canadian 1914 1924 


ports .... 222.3 
Imports .... 132.1 1563.6 
614.8 


Total .... 354.4 
Favorable 

balance 90.2 2386 207.6 246.1 

Our principal exports to the United 
Kingdom (1925) were: Wheat, flour, 
etc., $265,000,000; animals and prod- 
ucts $80,000,000; forest products $16,- 
000,000; non-ferrous metals $17,000,- 
000. Our chief imports are: Textiles 
and fibres $72,000,000; agricultural 
Eres iron, steel, etc., $18,000,- 


U. S. Investments in Canada 

Since the outbreak of the Great 

War in 1914 the regular /low of cap- 
ital from Great Britain to Canada 
practically ceased, but we found a 
willing source of supply in the United 
States. Sales of Canadian govern- 
ment and municipal bonds, etc., have 
risen from $75,000,000 in 1914 to 
$225,000,000 in 1924, and it is expect- 
ed that the total this year wil ap- 
proximate $300,000,000. There are 
700 American plants in Canada, and 
it has been estimated that. American 
investments in Canada now total $2,- 
500,000,000, compared with a total of 
British investments of $2,250,000,000. 
This demonstrates very clearly the 
faith of this great country: in the 
economic soundness, potentialities and 
‘prospective development of Canada. 
Great as is the stake of the U. S. A. 
in Canada at the present time, I hope 
that still further generous supplies of 
this country’s surplus capital will 
regularly find an abiding place in 
Canada. 
_ Further evidence of your good opin- 
ion of things Canadian is attested 
by the fact that our people are ex- 
empted from the quota provisions of 
your immigration laws. I may say, 
however, that we Canadians regard 
this somewhat as a left-handed com- 
pliment, as we are not altogether 
happy in the knowledge that so many 
of our promising young men migrate 
to this country. We would prefer to 
keep them at home. 

I may say quite frankly that we 
are not at al] enamored with your 
tariff policy, which has been described 
as high as Haaman’s Gallows, aver- 
aging as it does 45 per cent. com- 
pared with the average Canadian tar- 
iff of 17 per cent. Wheat farming 
and cattle raising—our basic indus- 
tries—are hit particularly hard by 
your Fordney-McCumber tariff, and I 
think I can summarize Canadian senti- 
ment upon your immigration and tar- 
iff laws by saying that we would much 
prefer bars against our population 
than against our products. 

I am sure, Sir, you will agree that 
a frank and honest discussion of such 
matters is in consonance with the 
Spirit and policy of this congress, the 
idea of which is the promotion of 
— mutual pnderstending and good- 
Wii among the nations comprisi 
Pan-America. Freee 

Canada’s Trade With the Latin 

Americas 

Our trade with the Latin Americas 
shows steady expansion, but is not 
nearly so heavy as we should like it 
to be. The f statistics will 


“ 


CIAL POST | 


possibly interest many of the dele- 
gates present: e 


Canadian Trade With Cuba, Central and 
South America 
(In thousands) 1 


Exports 
10,322.3 
8,417.2 
7,142.4 
2,856.4 


23,788.3 18,429.8 42,168.1 


Modest as these figures are, I may 
say that Canada’s total foreign trade 
with (1) Bermuda, British West In- 
dies and Guiana aggregates $36,900,- 
000, and with (2) Australia, New Zea- 
land and British South Africa $40,- 
303,000, so that you will observe that 
our trade, at the present time, with 
the Latin American Countries ex- 
ceeds either of these groups. 

Canadian Banking System Abroad 


Argentina ........ 


The same spirit of adventure and |- 


enterprise which impelled our Brit- 
ish forebears to extend their trad 
and commerce over the Seven Seas 
inspired Canadian bankers in the es- 
tablishment of our banking system 
far afield—especially in the sub-trop- 
ical and tropical regions of this hem- 
isphere. No less than 150 branches 
of Canadian banks are operated in 
Cuba, Porto Rico, Central and South 
America, and the British West Indies, 
and judging by the steadily increas- 
ing uae of branches in these fields 
the venture has) proven profitable 
and satisfactory. To the courage and 
enterprise of Canadian bankers can 
be largely ascribed the development 
of Latin American trade with Canada 
and our banking system will undoubt- 
edly prove a strong factor in the fu- 
ture much-to-be-hoped-for expansion 
of business relations with those coun- 
tries. 


The Foreign 
Exchanges 


Trading in foreign exchange was 
rather quiet and steady. The fluctua- 
tions of the franc still continue to 
overshadow all others. With the 
resignation of M. Lochueur, the franc 
reached a low. Then, when the pro- 
posal of the northern Industrialists 
came out, there was a sharp recovery. 
The unfavorable comment of the 
French press, and the skepticism of 
French bankers with regard the ad- 
visability of a ten billion franc loan 
in America,-it is claimed, is respon- 
sible for the selling of French ex- 
change in London on Monday and the 
consequent nine point decline. Spec- 
ulative forces in the market have also 
been much in evidence. , 

It is generally agreed that serious 
steps toward stabilization of the franc 
are absolutely necessary now. A point 
has been reached in France where 
commerce can no longer profit from 
the lowering of currency rates. Re- 
sources available for the purchase of 
raw materials abroad are not plenti- 
ful, and in order that industries shall 
work at capacity, imports must be 
made at heavy prices. Since last Au- 
gust the French balance of trade has 
been unfavorable, although the bal- 
ance for the year will likely be a fav- 
orable one. It appears, however, that 
the gold value of imports are gaining 
on exports and any advantages which 
could have been seen from a depreci- 
ated currency are fast disappearing. 

That the decline of the franc has 
had an adverse effect on the foreign 
trade and the exchanges of other 
Europeans is admitted. French prices 
have been slow to follow the exchange 
movements and France has been able 
to undersell German steel manufac- 
turers as well as the manufacturers 
in England, Belgium and Italy. In 
the meantime, commodity resources 
of French foreign buyers are being 
depleted, which bankers claim will 
be severely felt when French stabil- 
ization starts. 

Sterling was firm during the week, 
easing off on Monday and Tuesday. 
The reserves of the Bank of England 
were further strengthened by the pur- 
chase of South African supplies on 
the open market. New York exchange 
remains well above the export point 
and with the Dutch demand satisfied 
for the time being, the likelihood of 
further bullion withdrawals is im- 
probable. 

The premium on New York funds 
was slightly higher for the week, clos- 
ing at 3-32 per cent. on Tuesday, as 
opposed to 1-32 per cent. on Dec. 16. 
It may be that 6 per cent. call rate 
in New York has attracted funds of 
Canadian bankers, causing the prem- 
ium to go up. The rallies in the Scan- 
dinavians attracted some attention, 
while the decline of the Japanese yen 
caused considerable surprise, 

NEW YORK FUNDS 


1-16 8-8 


STERLING, FRANCS AND LIRE 
Sterling Francs Lire 

Close Close 

4.84% 3.61% 

4.84 13/16 3.82% 
4.84 3.81 

4.84 8.72% 
co wove 486 3.65 
OTHER EXCHANGES 


23.82 
$2.45 
19.30 
49.85 


Cneteniapattenieinintiiabteristinteaien 
PROSPERITY IN QUEBEC 

QUEBEC.—With two excellent crops 
the farmers of the province of Quebec 
are now enjoying a prosperity equal to 
that of the best pre-war period, accord- 
ing to the provincial minister of agri- 
culture. “I consider now that the con- 
dition of the farmers has improved to 
such an extent that they are in a better 
and more staple situation than they have 
been for years,” he stated. He added 
that he believed the exodus was over 
for geod ae ot conditions would be a 
powerful factor in keeping those on th 
farm attached to the "soil. : 





Dividend No. 137, paid Ist 


December 25, 1 a 


BANOUE CANADIENNE NATIONALE 
51st Annual Statement 


PROFIT AND LOSS ACCOUNT 
-30th NOVEMBER, 1925 _ 
CREDIT 


Balance at Credit of Profit and Loss Account, 
29th November, 1924. ................. 
Net profits for the year ending 30th Novem- 
ber, 1925, after deducting expenses of man- 
agement, interest accrued on deposits, re- 
bate of interest on discounts, and making 
full provision for all bad and doubtful debts “822,026.92 $1,070,018.55 


DEBIT 
$137,500.00 
137,500.00 
137,500.00 
137,500.00 


$247,991.63 


Ssmmer — . 
~ Companies Are 


inning of 1 
as heed raw cotton saree 
Dividend No. 136, paid Ist the finished 


March, 1925... ..... 


Demec AGES, sos cos see 
Dividend No. 138, paid Ist 
September, 1925......... 
Dividend No. 139, payable 
Ist December, 1925 
Pummen Paste Foi ris eee 
Provision for Dominion Government Taxes. . 
Provision for payment to the Treasurer of the 
Province of Quebec under Statute 14, Geo. 
Mg ME els Ci as ocala 5 35 eee 8 125,000.00 
at credit of Profit and Loss Account : 
30th November, 1925.................. 265,018.55 $1,070,018.55 


A. COURTOIS, Chief Accountant. _BEAUDRY LEMAN, General Manager” 
J. A. VAILLANCOURT, President, 


BALANCE SHEET 
30th NOVEMBER, 1925 


LIABILITIES 


Notes of the Bank in circulation. ........... 
Deposits not bearing interest.............. $18,881,699.79 
Deposits bearing interest (including interest 

accrued to date of statement)............ _87,113,501.46 105,995,201.25 


Balances due to Banks in Canada......... 590.43 
Balances due to Banks and i 


$550,000.00 


30,000.00 
100,000.00 


i oeneeesmenntl 


$ 12,541,594.00 - 


1,541,341.96 
$120,078, 137.21 


Capital Stock paid in. ...... 2... 5. ce cece 
OUR ONS oock vn ge bniuc Hetaten 
Dividends declared and unpaid. .......... 
Dividend payable Ist December, 1925... .. . 
Balance of Profit and Loss account (after 

deducting payments to the Treasurer of the 

Province of Quebec under Statute 14, Geo. 

Wigs Picco vi ob pana pues wade tie cca. 265,018.55 11,405,551.90 
$131,483,689.11 _. 


ASSETS 


Gold and current coin. ................... $ 912,050.62 
Dominion Notes. ........................ 7,607,618.00 
United States and other foreign currencies. . 143,757.41 


Note’ of other Banks. ................... 
Cheques on other Banks. ................. 
Balances due by Banks in Canada. ......... 
Balances due by Banks and Banking Corres- 
pondents elsewhere than in Canada...... _1,218,473.71 
Deposit in the Central Gold Reserves.......  7,200,000.00 
Deposit with the Minister of Finance for the 
purpose of Circulation Fund. ............ 283,419.25 


$8,663,426.03: 


1,082,450.00 
5,880,240.23 
690,956.38 


16,355,539.57 
$ 25,018,965.60 
Dominion and Provincial Government Securi- , 

ties, including demand loans, not exceeding 

WE WANG... Seeks cae ein co ccs SUMMED 

Canadian Municipal Securities, and British, 

Foreign and Colonial Public Securities other 

than Canadian, not exceeding market value _7,354,583.66 
Railway and other Bonds, Debentures and. 

Stocks, not exceeding market value......._ — 959,809.98 29,805,033.99 


Loans to cities, towns, municipalities and 
ool corporations. ..................., 1,561,503.33 
Call and short (not exceeding thirty days) country 
loans in Canada on Bonds, Debentures, a 
Stocks and other securities of a sufficient 


marketable value to cover. ...;......... 


are superior to 
States. Plants 
cr cea aa 
ent not o 
from the point of view of 
in individual products. 
. § es the complaint 
at cotton goods are sold to 
r at excessive prices in 
ere is little doubt that ¢ 
ith the price which the mar 
obtains, the amount the 


vnsumer pays is h I 
mis complaint is ake’ in 
ries, and may possibly 


7,245,824.29 Pe 
63,631,327.13 
Other current loans and discounts in Canada : 4 
(less rebate of interest) after making full 
vision for all bad and doubtful debts. . . 
Other current loans and discounts elsewhere 
than in Canada (less rebate of interest) 
after making full provision for all bad and 
GUE OND. ie oo eee oe dy 
Liabilities of customers under Letters of Cre- 
dit as percontra. .... 2.2... 0... cc cece cee 
Mortgages on Real Estate sold by the Bank. . 
Real Estate other than Bank Premises. .. .. . 
a loans estimated loss provided 
Bank premises at not more than cost, (less 
amounts written off)... .... 2... 0... ..00. 
Other assets not included in the foregoing. .. . 


~ 58,316,131.36 


580,212.70 


843,087.84 
802,289.82 
1,406,899.05 


185,428.40 


5,504,941.52 
213,371.29 


$131,483,689.11 


BEAUDRY LEMAN, General Manager.. 
J. A. VAILLANCOURT, President. 


Note:—The assets and liabilities of Banque Canadienne Nationale (France),. 
same being considered a branch operating as a subsidiary of Banque Canadienne: 
Nationale, are included in above Balance Sheet. 
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$247,991.63 





vi 8 { ‘ 
22,026.92 _ $1,070,018.55 


$550,000.00 
30,000.00 
100,000.00 
125,000.00 
265,018.55 $1,070,018.55 
ita, 
' LEMAN, General Manager’ 
~ANCOURT, President, 
ET 
1925 
me $ 12,541,594.00 
18,881,699.79 webs 
87,113,501.46 105,995,201.25 
590.43 
697,663.69 
843,087.84  1,541,341.96 
$120,078, 137.21 
5,500,000.00 
5,500,000.00 
3,033.35 — 
137,500.00 
265,018.55 11,405,551.90 
$131,483,689.11 
912,050.62 
7,607,618.00 
143,757.41 $8,663,426.03. 
1,082,450.00 
>,880,240.23 
690,956.38 a. 
| 218,473.71 
/,.200,000.00 
283,419.25 16,355,539.57 


$ 25,018,965.60 
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354,583.66 

959,809.98 29,805,033.99 
1,561,503.33 
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$ 63,631,327.13 
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843,087.84 
802,289.82 
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: Canadian Cotton Textile Record — 


is One of Remarkable Achievement 


- Year 1925 Opened Well for Mills But Production Dropped 


in Summer — Business Again Revives — Cotton Textile 
Companies Are in Strong Financial Position 


AT THE beginning of 1925 the 


price of raw cotton dropped, and 

the consequent reduction in 

ice of the finished roduct 
frought some nice orders for the 
mills. At the beginning of this year, 
in fact for the first four months, op- 


- erations were on full time, but, dur- 


the summer, most of the mills 
operated at about 50 per cent. ca- 
ity. However, again this autumn 
Rastanes has picked up and the mills 
are once more operating at around 


90 per cent. capacity. 


p to the beginning of 1925 the in- 
was handicapped, due to the 

high and fluctuating prices of its 
raw material. For three successive 
the American cotton es had 

m short. This resulted in the 
higher prices and made it necessary 
to sell cotton textiles on a small mar- 


gin. 

During the present year the 

visible supply of raw cotton has been 

, and the raw products have 
not been subject to so many or to so 
wide fluctuations. 

Another factor which has unfavor- 
ably affected the cotton 
textile companies has been the fact 
that the British spinners and weavers 
nave also been having a thin time, 
with the result that they have been 
searching out new markets and plac- 
ing their goods in Canada at very low 

Many of Great Britain’s old 
textile markets have been cut off, 
particularly India, which has com- 
menced to do its own spinning and 
weaving under tariff protection. Of 
the hundred and fifty-six million 
spindles throughout the world, Great 
Britain has over fifty-six million; 
from this it will be seen how neces- 
sary it is for the Lancashire weavers 
to obtain markets, and, in doing so, 
what the results are as far as the 


Canadian textile industry is con- 
Imports Constantly I 

nerease 

The cotton ind in Canada with 

its 55 milles has during the past 

three years the keenest competition 
foreign. mn 

Investors in the figures 


Fiscal year Lbs. Value 

me .. 67,905,411 $9,361,021 13.8 
isu. 76,993,026 9,752,437 

is . 88,012,230 20,746,849 23.6 
re@2 . 94,961,148 16,207,537 17. 
194. 95,155,757 28,882,723 8 

From 
U.K. 


1910 .. 
1914 . 17,117,511 7,540,986 
1918 16,138,441 009, 


’ 20,009,655 1,364,506 
14,016,757 19,043,915 3,058,315 
1924 .. .. 19,210,853 15,888,965 3,045,768 

The cotton textile companies in 
this country are happy in their man- 
agement, for they are practically, one 
and all, in exceptionally strong finan- 
cia] shape, and are well equipped to 
— any trade possibilities when of- 


An Efficient Industry 

In many ways Canadian cotton tex- 
tile plants are superior to those in 
the United States. Plants in this 
country employ up-to-date equipment 
and are efficient not only as units, 
but from the point of view of special- 
izing in individual products. 

Sometimes the complaint is made 
that cotton goods are sold to the con- 
sumer at excessive prices in Canada. 
There is little doubt that compared 
with the price which the manufactur- 
er obtains, the amount the ultimate 
consumer pays is high. However, 
this complaint is made in all other 
countries, and may possibly account 
for the drastic decrease in the con- 
sumption of cotton goods which has 
taken place throughout the world. 
There is no reason, however, to be- 
lieve that the middle man in Canada 
makes an excessive profit on his cot- 
ton textiles. 

At the end of last year raw cotton 
sold at 10 cents per pound; this re- 
sulted in a lower price for the goods 
and was no doubt responsible for the 
eres demand at the beginning of 

‘ i! 


Reasons for High Price 

There are many reasons why the 
Prices to the consumer in Canada are 
bound to be fairly high. Some of the 
contributing factors to this result are 
the sales tax, heavy income taxes 
transportation charges and general 
cost of distribution, both wholesale 
and retail, in sparsely inhabited coun- 
tries, such as Canada; it is obvious 
that merchandising costs must be 
82; one contributing factor to this 
18, of course, the long rail hauls. 

One of the remedies for these high 
costs lies in increased immigration, 
but in the meantime it seems fair to 
“ssume prices are reasonable, especi- 
ally when it is well known that 
neither wholesaler, retailer, nor man- 
ufacturer, is making excessive prof- 
its. In fact, the reverse is the case. 

Figures Disprove Attacks 

There have been occasional attacks 
mate on the cotton textile industry 

dicating that the companies in this 
Sroup were piling up excessive prof- 


. 


its due to taking full advantage of 
the tariff. Such statements are ut- 
terly at variance with the figures 
seen in the campanies’ profit and 
loss statements. Earnings which.the 
cotton textile companies are able to 
make have in a large measure been 
due to their capable managements, 
which have built up financial struc- 
tures strong enough to take advan- 
tage of even the less favorable “trade 
winds,” 

Since pre-war days there has been 
no increase in protective duties in 
Vanada whatsoever; on the contrary, 
such changes as have occurred have 
been in a downward direction, and 
have re-acted most unfavorably as 
far as actual production of textile 
goods from our own Canadian mills 
is concerned. In addition to lower tar- 
iffs this industry has had to bear in- 
creased sales taxes, income taxes, ex- 
cise and stamp duties, and, if an ex- 
planation of cost of some commodi- 
ties be needed, it would be bound to 
lie in heavy taxation arising through 
the war, and through unwise govern- 
ment expenditure since that time. 

It has been said that the cotton 
textile companies made large profits 
in the past, but any unbiased observ- 
er will remember that in the great 
boom period before the war almost 
every individual and _ corporation 
made money. The only difference be- 
tween the cotton textile companies 
and some of the other industrials in 
this respect is that the former 
group had sufficient forethought to 
plough back earnings into their fi- 
nancial structures whilst business 
was good—whereas there are a num- 
ber of industries which missed this 
opportunity. 

The Companies’ Securities 

As regards the securities of cot- 
ton companies in Canada, it is inter- 
esting to look first at the aggregate 
amounts invested in industry in this 
country as a whole. Immense sums 
of capital have been required to fi- 
nance the rapid domiguenent of the 


Canadian industry e 
investment: in manufacturing in 1900 
was approximately $450,000,000. In 


the twenty-year period this grew to 
the enormous total of $3,400,000,000. 
In the same period the value of the 
roducts grew from $481,000,000 to 

019,000,000. It is interesti to 
note that the value of these products 
now exceeds the total annual produc- 
tion from agriculture. Of the total 
securities of ian manufactur- 
ing industries outstanding 648 per 
cent, are held in Canada; 24.4 per 
cent. in the United States, 9.6 per 
cent. in Great Britain, and 1.2 per 
cent. in other countries. The propor- 
tion of the cotton industrial securi- 
ties held in Canada is, however, much 
above the average. The figures are 
about as follows: 


Canada ... ... .. 85.6 per cent. 
United States ... 9.5 per cent. 
Great Britain ... 8 per cent. 
Other countries .. 4.1 per cent. 


And unknown. 
Reasons for Growth 

Prior to the war the Canadian in- 
dustry was a comparatively small 
one, its production being sufficient 
only to take care of very small pro- 
portions of the domestic require- 
ments of the country. Since that 
time many millions of capital have 
been invested in new plants and ma- 
chinery; new processes have been ac- 
quired and applied; aggressive — 
have been taken to popularize the 
products of the mills and afford them 
a wider distribution throughout the 
country. The years of the war, dur- 
ing which time the industry was ex- 
panding, were occupied almost en- 
tirely in supplying home consumption 
and the government, whilst the 
United States mills were similarly 
working to capacity on domestie and 
on war orders. It was during these 
years that Canadian cotton compan 
executives were able to bend their ef- 
forts to expansion. They did this 
with considerable resource, and the 
results fully justified their enterprise. 
The Canadian mills also shared ex- 
tensively in orders for the British 
and allied governments, and this 
business was productive of profits 
which greatly strengthened the fi- 
ancial physical position of the: indus- 
try as a whole. 

During that time it was felt by the 
leaders of the industry that while in 
the .uture a great proportion of the 
Canadian markets should be taken 
care of, it was not reasonable to sup- 
pose the competition from other coun- 
tries would be eliminated. : 

Up to the present time it is be- 
lieved that the Canadian cotton man- 
ufacturing industrv has held a fair 
share of the domestic market, but it 
is also felt that the present dullness 
is but a reflex of a world-wide condi- 
tion which is also being felt much 
more severely by the larger Ameri- 
can industry, and, to a great extent, 
by the British and European indus- 
try. It is chiefly for this reason that 
overseas competition is both feared 
and being felt, and which has re- 
sulted in the lowered prices through 
dumping of foreign goods. 

A favorable factor with regard to 

(Continued on page 21) 


THE NEED FOR PRO- 
TECTION 


One ounce of gold pays the 
average wage for 20 hours’ 
work in the United States, and 
the same amount pays for 50 
hours’ work in Great Britain, 
90 hours’ work in Japan, 100 
hours’ work in France and 200 
hours’ work in Germany. 

This is but one of the handi- 
caps under which the textile 
industry in Canada operates. 


THE TARIFF HAS 
LITTLE EFFECT ON 
WOOLLEN PRICES 


Any Increased Cost to the 
Consumer is Only 
Fractional 


NEED FOR PROTECTION 


Some criticism has been leveled at 
the woollen trade from those who be- 
lieve that this industry's protective 
tariff has a large influence in rais- 
ing prices to the working man. It is 
of interest, therefore, to look into 
these charges and to ascertain 
whether they be true, 

The following figures indicate the 
component cost of a suit of farmer’s 
or workingman’s heavy suits sold at 
retail for $20. They indicate also 
that the ee afforded the 
woollen industry in Canada plays 
only a minor part in the cost to the 
consumer. Here are the figures: 








Tee eee eee eee ee 


Government GOK cacvacccsncescsous J 
filer, wages, overhead, profit........ 6.35 
$20.00 
The amount of greasy wool, that is, as it 
comes from the back of the to make 
the 3% yards of cloth weighing 7% Ibs., is 
17% Ibs., for which the farmer ved 24c. 
a lb. in the grease, or $4.10, so that the 7% 
Ibs. of wool in the cloth cost the mill 56%4c. per 
lb. without proeessing charges. 


From these figures it will be seen 
that out of a total expenditure of 
$20, only $2.76 goes to the manufac- 
turer to pay for freight, sorting, 
scouring, dyeing, carding, spinning, 
weaving, fulling, finishing, over- 
head and selling. In other words, the 
tariff on woollens is really only a 
matter of a few cents in the cost of 
the finished product. Raising the tar- 
iff, especially the Britis tariff, 
would possibly increase these costs 
by a few cents, but, on the other 
hand, it would not only help the 
many woollen mills scattered 
throughout Canada, but it would also 
prove of very material assistance in 
building up a more prosperous sheep 
industry, which since 1900 has been 
languishing. 





HE Canadian manufacture of 

I cotton may be said to date 

from 1844, when a mill was 
erected at Sherbrooke, Quebec. With 
a capital of £12,000, the promoters 
of this concern formed the first lim- 
ited liability company in Canada. 
The mill had a capacity of 1,200 spin- 
dles, and grey sheetings were manu- 
factured successfully for several 
years. 

The next mill was established in 
Upper Canada in 1847. This was at 
Thorold. A third and more_success- 
ful cotton mill was founded in Mont- 
real in 1853 by F. W. Harris. It em- 
ployed 70 hands, mostly women and 
children, whose wages amounted to 
£2,000 annually. 

It was the breaking out of the civil 
war in the United States which gave 
the first impetus to the cotton textile 
industry in Canada. In 1871 there 
were only eight mills in the whole of 
Canada, five of them in Ontario. The 
total hands employed numbered 745 
and the capacity of the mills is esti- 
mated to have been 95,000 spindles. 

In 1879 the duty on cotton goods 
was increased from 17% per cent. to 
between 20 and 30 per cent. By 1881 
there were nineteen cotton mills in 
Canada employing 3,527 hands. 


The Magog Printing Mill 


In 1884 a factory for cotton print 
goods was built at Magog, Quebec, 
operating six printing machines. 
Shortly after this, the competition be- 
tween the mills became reckless and 
events forced an amalgamation of 
several of the mills into two great 
syndicates, one of which made a spe- 
cialty of the manufacture of colored 
cottons of a high grade. This syn- 
dicate was known as Canadian Col- 
ored Cotton Mills Company. It was 
later acquired by the Canadian Cot- 
tons. By 1900 there were twenty 
cotton mills in the Dominion, with a 
production of $12,000,000, constitu- 
ing the most important single indus- 





$ | with real silk 


History of Cotton Textiles 


Price 
Div. Yield Range 1923 Range 1924 Range 1925 Dec. 19 
Rate Dec.19 High Low High Low High Low (or last) 
Can, Conn. Cotton, pref.... 1 ... 4 80 85% 39 61% 39 48 
Can. Converters ........... 7 7.40 103 79 90 70 94% 80 94 
Can, Cottons, com. ....... 8 6.72 137 98 110 851% 124% 106 119 
Do, poe ac sae duvece ass 6 6.28 93 9014 91 8614 96% 90 95% 
Can. Woollens, com. ....... .. 6a 24 6 ™% 4 15 5% 12 
DOs, WEE. cde cccsccctsvce as soe 65 36 42 33 61 40 65 
Dom. Textile, com. . 5 5.55 72% 61% 67 53 95% 66 90 
Dig DOG aniccsctiosncds 7 5.88 112 106% 110 104% 119 111 119 
Monarch Knit, com. ....... .. aise 40 27% 25 25 45 30 45 
Do. RO. ceed dbusenags oss ese 8214 70 82 65 80 46 50 
Montreal Cottons, com. .... 6 5.85 114 100 100 8914 105 95 102% 
DOs WRN cv he odtetssioce 7 6.25 109 104% 107% «104 117% 109 112 
Penmans, com. ..........- 8 4.39 165% 123 164% 134% 185 144 182 
APP re erry 6 6.71 99 92 101 92 1 99 105 
Wabasso Cotton ........... 4 6.06 81% 65 72 47 664% 55% 66 


Rayon Starting to Play More 
Predominant Part in Industry 





Little Brother of Silk Suddenly Grows in Stature and is Now 
Head of the Family — The Resulting Effect 
on the Textile Industry 


age of the industry, has become 

‘set in its ways, and established 
methods have continued from genera- 
tion to generation. Almost recently, 
it might be said, a new factor has 
entered into the production of tex- 
tiles. Rayon is merely a new name 
for artificial, silk, a synthetic fibre 
discovered and patented in France in 
1884. The effect of this invention 
was not really noticed in the textile 
industry until within the last five 


years. . 

Until 1920, then, this smaller 
brother of the silk trade enjoyed but 
little prestige because of its lack of 
tensile strength and other qualities 
which made it but a poor competitor 
to wool, cotton and real silk. 


To-day the situation is radically 
different, Not only modern 
manufacturing technique improved 
the durability and appearance of 
rayon, but it has found its greatest 
usefulness in combination with other 
fibres for decorative purposes. It now 
enters almost every branch of textile 
manufacture. It is an important ad- 
junct in, the we of fancy cot- 
ton goods for both dresses and fur- 
nishings; it adds lustre to woollen 
goods; it is employed in combination 
or the production of 
silks and ribbons, and plays an impor- 
tant part in the manufacture of hose 
and other products of the knitting in- 
dustry. 

Sells at a Low Price 

Rayon sells at approximately one- 
third the price of real silk and does 
not fluctuate, as does the latter, un- 
der changing crop conditions. 


Naturally, the introduction of this 
ibre on a iarge scale cannot be ac- 
complished without upsetting to a cer- 
tain degree, the established methods 
of weaving. Thus it is that many op- 
erations in textile production, from 
the process preparatory to spinning 
to the actual finishing of the cloth, 
are to-day in a state of re-adjust- 
ment. 

New methods had to be developed 
for its combination with wooltops to 
form blended yarns; dyeing formulae 
and methods: have had to altered; 
humidity conditions in weave sheds 
have had to be adjusted, and the ac- 
tual process of ‘weavine itself modi- 
fied, and new finishing operations 
have had to be developed. More im- 


"Fisee of t production, due to the 





try in the Canadian textile group. 

The immediate influence of the 
outbreak of the Great War was detri- 
mental; comparative inactivity con- 
tinued into 1915 with only twenty 
plants operating with a production 
valued at $20,513,000. During the 
later years of the war, the elimina- 
tion of overseas competition, as well 
as the extensive war orders, made 
themselves felt, and former records 
of employment and production were 
broken. The employees of the twenty- 
six plants numbered 16,000 persons 
in 1918, about one-half of whom were 
women. Production at this time was 
valued at $66,000,000, but part of 
this increase was accounted for by the 
spectacular rise in prices. The ca- 
pacity of the cotton industry had, in 
the meantime, been expanded to 21,- 
000 looms and 1,064,000 spindles. The 
end of the war found retailers’ stocks 
low and a strong demand for textile 
goods. The shortage of the cotton 
crop, caused by the ravages of the 
boll weevil accelerated the upward 
movement of prices and the activity 
in the Canadian industry was well 
maintained during 1919 and reached 
its greatest expansion in the follow- 
ing year. In 1920 wnroduction was 
valued at $92.500,000, and employees 
numbered 17,625. 

The apparent decline in 1921 was 
largely accounted for by the serious 
deflation in prices. The value of the 
entire production fell from $92,500,- 
000 to $66,000,000 in 1921, but the 
production of bleached or white cot- 
ton fabrics increased from 55,800 
square yards in 1920 to 72,300,000 
square yards in 1921; the manufac- 
ture of print increased at this time 
also. 

In the 388 cotton and yarn mills 
operating in 1922. the capacity. in- 
creased to 1,241,074 spindles and 24,- 
000 looms. The province of Quebec 
has always led in quantity of pro- 


portant still from the consumer’s 
standpoint, and from the standpoint 
of the investor in textile stocks, has 
been the effect of rayon on the sales 
of the mills. New and beautiful ma- 
terials at low prices have appeared 
in the stores. This has enabled man- 
ufacturers to increase their sales in 
a depressed merchandising period. 
Not Without Handicaps 


At the same time, the introduction 
of this new fibre resents certain 
handicaps to the textile industry as 
a whole, for, in the past, the compan- 
ies have made a portion of their prof- 
its from spinning raw cotton or wool, 
whereas now finished rayon threads 
must be purchased from the manu- 
facturer and the companies must de- 
rive their profit solely from the one 
operation, that of weaving the ma- 
terials: | 

There are to-day four different 
methods employed in the manufac- 
ture of rayon. Fundamentally all of 
these methods consist of the chem- 
ical treatment of the cellulose found 
in vegetable life. By such treatment 
the cellulose becomes: semi-liquid, and 
the solution thus obtained is forced 
through tiny holes into a long con- 
tinuous thread whick is hardened 
either in a liquid chemical solution or 
by evaporation in the air. 

Reliable estimates placed the 
world output of this fibre in 1914 at 
approximately 26,000,000 lbs.—this 
year it is ~robable that the year’s 
output will Je 200,000,000 Ibs. - 


A Plant in Canada 
A plant has recently been opened 


at Cornwall, Ontario, by Courtalds, 
of England, to manufacture this new 
textile. It is understood that this 
company is using Scandinavian pulp 
to produce its output of silk, but af- 
ter the plant has been tuned up, it 
will switch over to Canadian pul 
Of all the producers of rayon, this 
company is unquestionably the larg- 
est; besides controlling its British and 
Canadian subsidiaries, controls the 
largest producer in the States, the 
Viscose Company of America. This 
latter concern produces about 70 per 
cent. of the United States output. 

Meanwhile, investors must not for 
a moment think that rayon will in 
any way, shape or form supplant 
cotton or wool, for its output is only 
about one and one-half per cent. of 
the former and three or four per cent. 
of the latter.| However, it promises 
to bring changes in the textile indus- 
try, and it promises also exceptional 
growth in the future. 

The name, “rayon,” indicates a 
changed attitude toward artificial 
silk. It was developed in order to 
get away from the term “artificial.” 
It was an attempt to put the mater- 
ial where it belongs—that is, on its 
own feet as a distinctive fibre which 
does not imitate cotton or wool or 
silk, but which may be used in com- 
bination with any or all of. these, 
with noteworthy commercial results. 

Demand Above Supply 

In spite of the enormous increase in 
output being prepared for 1926, man- 
ufacturers of rayon have no fear of 
the market being swamped, since the 
present demand is much greater than 
the supply, and they expect many 
new fields to be opened as soon as the 
output begins to catch up. In the 
past, hosiery and knitting indus- 
tries have been the largest users of 
rayon, with the broadsilk industry 
third. The prevailing demand is for 
novelty fabrics of all sorts. 

For 200 years man has endeavored 
to produce a_ synthetic textile by 
studving and imitating the processes 
of the silkworm. In 1884, Chardonnet 
patented in France a method for man- 
ufacturing rayon. More than a de- 


cade of experimentation elapsed 
before a yarn of sufficient in- 
trinsic value to warrant manu- 
facture on a large scale was 


produced. In the meantime, English 
and German chemists were develop- 
ing processes, so that by the begin- 
ning of the present century there 
were in use three commercial meth- 
ods of producing rayon. 
A Supplementary Textile 

The tendency on this continent, at 
least, has been for rayon to supple- 
ment rather than replace natural silk, 
as witness the fact that the imports 
of silk into the United States have 
nearly doubled since 1913. in spite of 
the tremendous growth of the rayon 
industry. It eannot be said that the 
fabric has poteoet ane — oe it 
& rs ave made a n- 
oer Gontinned on page 18) 
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‘OUR KNIT GOODS - 


| Record of the Textile Stocks | 


INDUSTRY MAKES 
STEADY PROGRESS 


Has Proved to be One of 








Most Successful Branches 
of Textiles 

O PART of the textile ind 
in Ca can ee ae 
such a rapid and _ success- 
ful development as the _ knitted 
goods branch, During the last 
ten years or more, there has 


been wonderful p made ‘in this 
section of the industry; it has been a 
conspicuous feature of Canadian de- . 
velopment, contrasting 
spect with its sister industry, woollen 
manufacture. 

The first attempt to make knitted 
goods on a commercial scale was. 
made in 1857 by a new arrival from 
England who brought with him to 
ee cose me ae 
ing machines a a ty 4 
yarns suitable to the manufacture of ~~ 
hosiery and underwear. In 1859 he 
associated himself with a man al- 
ready engaged in the manufacture of 
power-made knit goods at Ancaster, | 
near Hamilton, Ontario. Some im- . 


proved knitting machines were in- 
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stalled, and this pioneer mill, and the © 
favor in which its product was held, 
paved the way for the ter -de- 
velopment which has followed. ‘ 
Further Development i 
Later, this same man moved to 
Paris, Ontario, and became interested — 
in the first knitting mill in that place, 
ematee ate P80 tiene eden 
a nitting s. me 
to this, a knitting business had been 


p. | started in a small way at Toronto. » 


A Rapid Growth ; 
To-day there are over 150 knitting 
mills of importance in Canada, an 
increase of 100 per cént. in the last 
decade. The equipment of these © 
mills, not only in motor power ma- 
chinery, but in dyeing, bleaching and — 
finishing branches, a 
anywhere. Many of the m are 
located in Western Ontario, which 
is the section in which this i 
has progressed enormously (107 of 
the 153 mills are in Ontario). The ~ 
capital invested in this industry ex- 
ceeds $45,000,000. i 
The bulk of the goods turned out in 


the factories consists of men’s 
women’s and _ children’s underwear, 
cashmere, woollen and cotton Bos 


mitts and gloves, sweaters and novel- 
ties. It is through the man 

of novelties, knitted ties, sweaters 
and cloaks, that a large proportion of 
the remarkable development during 
the last few years is mainly due. Per- 


haps the hosiery branch has not pro- 


gressed as rapidly as some other 


partments of the knit goods manufac- 
tured, \ . 


The Cotton Companies 
in 1925—And After 


During 
ears 


The Outlook for Earni 
the Current Fiscal 


The year 1925 opened well for the 
cotton companies in For the 
first few months the mills 
= rn eae the mi of 

une most o e@ operators were 
working about half time. 

This autumn, however, business 
picked up and most of the mills are 
on full time at present, and while 
business at the moment is 
are not booked many months in 
vanced. 

During the year the price of raw 
cotton ped some four cents 
pound, and it is thought tha 
large buyers held off 
this autumn to await the lower 
from the larger crop in the U. 
though this crop was large, yet its 
average quality was rather low, 
hence, prices did not fall as low as © 
some cipated. 

At any rate, this autumn 


3 


e 


were practically forced to ; this 
has: resulted in Canadian mills 
operating at full ar te hand 
to mouth buying which been go- 
ing on for several years still seems. 
to continue, and al business at 
the anes is good fo Co pile. 


b 
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Competition Handicaps 
oe Woollen Weaving Industry 


Felt That Industry Should Prove of More Benefit to Country 


Through an Increased Use 0 


f Agricultural Lands—The 


Effect of Tariffs on Woollen Goods 


HERE are 294 woollen and knit- 

/ ting mills in Canada. Of these 
mills 60 per cent. are in towns 

of under 10,000 population, and their 
continued progress is vital to the life 
of these er towns. Unfortunate- 
ly, with a few outstanding excep- 
ons, like the Paton Manufacturing 
Company, of Sherbrooke, these mills 
to-day are but barely making operat- 
ing costs. The reason for the dull- 
ness in the indus comes from the 
fact that competition from abroad 
has proved too keen. For instance, 


quarter or one-half of the wa: 
in Canada. Spinners in Yorkshire are 
paid about $5.77, whereas they re- 
ceive here a weekly wage of $13 to 
$15. However, the mills which have 
to the wall in Canada during 
the last few years, due to the low 
preferential rate of tariff, are the 
weaker sisters. Those which are 


tion are struggling through and hop- 
ing for better times. 
An Important Industry 
t time there are some 


in this country, 

feed conditions 

t the keeping of 25,000,- 

i meena t dno ca 
wool growers a duty o cen’ 

se. Canada co grow the 

of the 70,000,000 pounds of 

wool annually required in Canada if 

Serteete 


It is interesting to note that there 
are no more sheep in Canada 


country, 

angle of 

from the angle of the agriculturist or 

sheep-raiser. The ee annually 
000 po 


produces 15,000 of wool 
and $75,000,000 worth of finished 


( Canada as a whole, it has 
been d tely proved that climatic 


conditions are favorable for sheep 
raising. Yet to-day we find our- 
selves up against the serious 
economic problem of consuming more 
wool than. we produce, and, for an 
agricultural country like Canada to 
have reached this stage for such an 
essential as clothing should surely 
demand serious consideration from 
all. Incidentally, in proof of the 
statement that Canadian woo] is 
good, the sheep growers point to the 
fact that at the greatest show of 
livestock in the world, the Chicago 
International Stock Show, last year, 
sheep bred in Canada swept the 
boards of prizes. 
Imports From Britain 

In 1897 a system of especially low 
duties on goods manufactured in 
Great Britain was granted by Canada 
and increased to one-third of the gen- 
eral tariff in 1900. These low duties 
were collectively known as the Brit- 
ish Preference, As Great Britain had 
the advantage of mass production at 
much lower wages than the woollen 
mills in Canada, many of these mills 
were forced to close their doors, and 
the employees were thrown out of 
work, and much of the capital invest- 
ed lost, creating hardship upon num- 
berless small Canadian towns and 
many Canadian investors. 

Since that date, the woollen indus- 
try in Canada has always been strug- 
gling. When the present government 
assumed office, these referential 
duties were again lowered, with the 
result that the industry faced still 
harder times. 

Mr. George. A. Dobbie, of Galt, 

st-president of tae Canadian Wool- 

n and Knit Goods Manufacturers’ 
Association, has said: 

“There are no climatic, physical, or 
technical reasons why all classes of 
textiles cannot be ~» cnufertyrcd in 
Canade 3 ‘“hcc. .... talk of untavor- 
able s, inning atmosphere, unsuitable 
water, and the mysterious ability for 
textile work possessed by people i 
other countries, but not y Cana- 
dians, are living in the past.” 

Many Unfair Comparisons 

Canadians have coinplained in the 
past that the weaving of woollens in 
this yd was useless; — have 
compared the best British goods with 
the Canadian. A comparison of that 
sort is obviously unfair. for, with 
the present low duties, the Canadian 
manufacturer does not try to com- 
pete in the highest quality goods, for 
the low tariff prevents him obtaining 
a market wide enough to produce 
these goods at satisfactory prices. 
There is justice in the claim of the 
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manufacturers: “The bigger the mar- 
ket, the better the quality.” Indeed, 
in equipment and in every other way 
the Canadian woollen mills come up 
to the standard of the best Yorkshire 
mills, only through lack of a broad 
enough market, the domestic woollen 
manufacturers do not, as a general 
rule, compete with British mills in 
the very highest grades. 

Canadian knitting mills, on the 
other hand, have a sufficiently large 
market for ‘their/goods, and, as a re- 
sult, the quality of Canadian-knit 
goods is not excelled b 1 
of any mills in the world. The knit- 
ting companies, though, are hampered 
in the same way as the weavers; that 
is, foreign competition forces prices 
to 4 point where profits are almost 
impossible to attain. However, the 
investor must not consider for an in- 
stant that all the knitting mills in 
Canada are not making money, and 
immediately cast any securities which 
he holds on the market. It is the com- 
mon and preferred stocks of these 
companies which do not, as a rule, 
show a satisfactory return. 

The British Preference on woollen 
and knit goods was increased in 1922 
and still another blow was struck at 
the woollen industry in September, 
1923, when Canada entered into a 
trade treaty with France. The result 
of this was to increase tremendously 
the importations into Canada of 
woollen and knit goods made by the 
workers in France. 

According to the Canadian govern- 
ment trade figures, the treaty result- 
ed in the following increases in im- 
portations from France: 

12 Months Ended March 
... $ 699,838 

DEED bao ecb!-teg’ abs Ao 

1924 ... 2,061,935 

ere T 3,284,976 

The government also granted the 


same advantageous duties to Italy,| Em 


Switzerland and Belgium as it did to 
France. 

The tremendous increases in the 
importations of goods made by work- 
ers abroad since the tariff reductions 
in Canada _ in 
shown in the British government ex- 
port firures for Cu:.ada of woollen 
and worsted cloth for the calendar 
years as follows: 


ree 

1922 . nd 

1923 ... 

30,154,200 
“It is interesting to note also that 
these figures do not include blankets, 
furniture stuffs, flannels, carpets, 
hosiery, underwear and fancy knitted 
8. 

Women Interested in Wool 

Almost since the beginning of 
time, Women have spun, woven and 
made clothing for their men. Pos- 
sibly this explains why the textile in- 
dustry is the largest employer in 
Canada of women industria] workers. 
Out of 90,000 workers employed di- 


the product | 191 


rectly in the Canadian téxtile indus- 
try, about one half are women. 

~ This simply means that the wages 
paid these Canadian women workers 
must move with the amount of im- 


‘ports coming in from abroad. 


The wool retained in Canada for 
further manufacture, not iricluding 
wool imported in forms of tops, noils, 
waste and yarn, or woollen goods fur- 
tner advanced than yarn, is as fol- 


10Wws: 
Raw Wool Retained in Canada for Further 
Manufacture 

Impor.ed Canadian Total 
- 16,489,078 
10,383,535 

- 8,526,606 
- 12,412,914 
17,156,902 
18,376,652 


Fiscal yrs. 
Dot * 


27,012,874 
. 530, 27,906,989 

+ 18,544,482 9,486,454 23,030,936 

foregoing figures indicate 
more plainly than words the effect of 
increasing the British preference on 
the woollen textile industry in Can- 
ada. More than that, it indicates 
that our sheep-raisers have been 
forced ‘to search out other markets 
for their production. Increased tar- 
iff protection for this industry must 
result jn more profits for our sheep- 
raisers, and will in turn make a bet- 
ter and wider use of our abundant 
agricultural land. 

The following table shows the im- 
ports of various grades of woollens 
from all countries for the past four 
years, It is interesting to note that 
whilst prices have been steadily de- 
clining, the table shows a large in- 
crease in the value of these imports; 
it must, therefore, be seen that the 
volume will have even increased dis- 
penosetiantery to the value shown 

ow: 


Woollen 
Woollen cloth plants 
Woollen yarn plants 
Carpet and rag plants 
Other plants 


141 
$43,148,218 
8,890 
$ 8,073,749 
$17,677,281 
Value of products 
Value by manufacture 

Hosiery and Knit Goods 
Establishments , 


1922 and 1923, are | Employees 


Value of products 521,576 
Value added by menufacture..,. $23,177,226 

Considerable capital is being made 
by those antagonistic to the develop- 
ment of industries in Canada of the 
fact that the American Woollen Co. 
had a bad year in 1924, and that the 
industry in the United States is re- 
ported to be slack. 

So far as the American Woollen 
Company is concerned, it controls 
iess than 4 per cent. of the woollen 
and worsted mills in the United 
States. There are 1414 woollen and 
worsted mills in the United States, 
employing a capital of over one bil- 
lion dollars. The American Woollen 
Company cannot, therefore, be taken 
as an index of general conditions 
there. 

The anaual reports of the Ameri- 


can Woollen Company show that over 
a period of 25 years, from 1899 to 
1923, it had a uniformly. prosperous 
career, starting with a capitalization 
of $49,501,100 in 1899 and increasing 
this steadily to $90,000,000 in 1923. 
Tn 1924 it had a bad year. The gossip 
in the trade regarding the reason for 
this was that the company had com- 
mitted itself to spending large 
sums of money for raising the stand- 
ard of living of their workers at a 


Carpets and Rugs 
ee Goods 


$29,194,012 


1921 
$18,154,459 
1,433,956 
4,194,100 
2,205,280 


2,783,269 
392,948 


December 


time when su uent inf 
events showed the ae of 
trenchments instead snes 
and that prices were ‘in 


on their product on a oe cee 
market when the break in eon Haat 


to justify this did not “th 

January, 1925, and that comma - 

heavy losses were made, ‘\ 
Here are the figures on the Gan 


adian woollen industry, excluding ae 


knit goods branch: 
1922 

$22,287,466 
1,677,953 
6,957,370 
4,112,356 
2,684,406 
388,671 


$38,108,222 


2,908,087 
288,582 
$40,700,908 


Rayon Starting to Play More _ 
Predominant Part in Indust, 


(Continued from 
How-) 1 


roads in the field of cotton. 
ever, a trade authority points out 
that if 5 - cent. of the cotton now 
used should be replaced by rayon, the 
amount required would be over four 
times the annual production of rayon 
in the world to-day. 

From the nature of the business, it 
requires a large amount of capital, 
years of experience and skilled labor, 
to engage in this industry, and it, 
therefore, does not lend itself to the 
rapid exploitation by new compan- 
ies with small capital. Four com- 
panies produced 98 per cent. of the 
entire rayon production of the United 
States last year. The United States 
production for the past ten years is 
seen in the following figures: 

1914 ... 26,000,000 pounds 
1918 ... 35,000,000 pounds 

1919... 40,000,000 pounds 

1920 50,000,000 pounds 

1921 .. 65,000,000 pounds 

1922 «.. 79,738,000 pounds 

1923 ... ... 97,600,000 pounds 

1924 ... - 141,164,000 pounds 


Indigenous to Canada 


As approximately half of all the 
artificial silk made comes from sul- 
phite pulp, all this is of interest to 
Canadians in general and to the hold- 
ers of shares ijn any sulphite pulp 
company. From this it mus‘ not be 
thought taat the only thing nece: sary 
for a sulphite mill to do, is to sell the 


silk manufacturer his pulp. Such is im 


not the case, for in the United States 
there are eg & only four compan- 
a = ca able to produce the 
ype of pulp necessary, and as has 
been said, Chanda has. but one mill 
at the present time engaged in this 
division of the industry. 


Although growth in manufacturing 
and use of rayon the past five years 
has been phenomenal, there is every 
indication that 1926 will witness the 
most extraordinary expansion this 
rapidly growing indust has ~ yet 
seen. Trade experts estimate total 
production in the United States in 


f 


“pe ae 
at 84,000,000 pounds, ag, 
52,000,000 in 1925 ona 10,000,060 
1920, an eight-fold increase in 
Twalead 

re consumption of 
resem ea vaste maneiell 
say the silk indus is , 
part of the Pal ae te 


dwarfed by volu 
woollen trades, 


Will Silks Need More 
ProtectionP —f 


Manufacture of Rayon in Cans 
ada May Present Problems 
to Silk Man ‘ 


‘ =< _ —— which ig 

resent interesti manufactur- 

ers of silk in Canada is the fut 

cost of rayon, or artificial silk. Son 

time ago, a British firm of artifiel 

silk makers approached the Canadis 

government with a view to estab 

ing a plant in this country. The. 

ernment placed a tariff on ra 

silk manufacturers were 

drawback of 80 per cent, of the tar- 

iff charges, 
However, after January 

silk manufacturers must 

duty for artificial silk au 


rt. 

Soup manufacturers of 
ada feel that perhaps the 
manufacturing raw silk from wooed 
ep may take full advan i 
tariff protection in 1926. 
do so, this means that the silk mant 
facturers will have to pay 
ably more for their raw mate 


while, at the same time, they receive a 


no further protection on their manu- 
factured products. If this occurred, 
it would seem that the manufactur. 


ers of silk would have a good case 


for future protection to presen 
our government, . a 


~ MERCURY MILLS, LIMITED 


HAMILTON, CANADA 


Manufacturers of 


Fine Hosiery 
for Men, Women and 


Children. 


Full Fashioned Silk 


Hosiery 


Fashioned Cashmere 


Hosiery 
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THE NEW DAYLIGHT MILLS 
OF 
MERCURY MILLS, LIMITED 


HAMILTON, CANADA 


Where Mercury Knitted Lingerie, Mercury 
Underwear and Hosiery for Men, Women and 
Children are manufactured. : 


ecersvecese 


Manufacturers of 


“Rayon” Knitted 

Lingerie in Vests, 
Bloomers, Teddys, 
Princess Slips, etc. 


“Nuwayon” — Buttonless 
Underwear for Men and 


Boys, also 


Cotton “Rayon” Silk-and 
Wool and Pure Unshrink- 
able Wool Underwear. 
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A GRADYAL q 
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facture in the texti 
country. : 1922, 

wool comprising im 
dian wool was reta 
ture. In 1923, the 
000,000. Approxim 
amount was retain 
ing the fiscal yea 
dropped to ae 
information compl 

dian Woollen & Ki 
Association. The fol 
ment of the amount 


foreign-and C 
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mills during the pa 
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Imported 
10,383,585 

8,526,606 
12,412,914 
17,156,902 
18,376,652 


925 .. 18,544,482 
In the above tab 
wool constitutes a 
of the total. A n 
was imported in 1! 
376,652 pounds, whil 
year only 18,544,48 
ing these two ye 
unds 7 


apavrnine B the amor 
is seen 

wool retained = 
tion, paces, 
materially during ' 
three years, as has | 
product Leap eens 
figures are for the 1 


gaia 
12,586,696 

. 18,255,595 
924... 19,975,524 
I au we 4,362,890 
Similarly in the ¢: 
raw wool crop has h 
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But the action is cumulative. The 

500,000 increase in industrial a 

tion and the 55,000 increase con- 


nection with the railways require 
housing and additional supplies, hence 
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seems, is,made in much the same way 


rastic Decline in Wool as rayon. The only difference is that H 
Retained for Manufacture | i sens the author st the afore Ma tee, ee 


mentioned article in Rayon, says that Few realize the extent of this great industry and the prominent 


December 25, 19295 re be mber 25, 1925 


en the break in wool E : vith, os ; 

this did not come unc : Factors Have Combined to D “practically any rayon manufacturer place it occupies in the nation’s business. more freight and more farm supplies, 
until Various Fac mbined to Decrease the Volume of |; : The industry SPCIGRS | 

925, and that consequently Raw Wool Manufactured Into Textile eae asae ty nemesis te tar dees —employs over 90,000 persons. ea of 1 aid Oe ce ae ae 


turn over his equipment to the manu- 
facture of lanol.” 
Courtaulds, the world’s largest pro- 


ro a made, 
e the figures 
len industry, excluding ats 


—pays out in wages over $81,000,000 annually. 
—represents an investment of over $283,000,000. 
produces textiles from over 1,800 plants. 


one year so the 555,000 people would 


Fabrics in Canada 
require 2,775,000 bushels of wheat for 





branch: : ducer of rayon, owns a wool process. ‘ : 
GRADUAL decline has taken , 1922 to 21,000,000 Ib d f ; — 176,445,42 their support. 

2 J : ' s. and for the . uys $176,445,427 of raw materials annually. ‘ 
486-888 baneel 1924 place in the amount of raw wool | fiscal year 1925 had fallen off to re eae Shot . = ao aad —and produces annually finished goods to the extent of Carrying more freight means that 
953 182,055  **8-0 — etained in Canada for further manu-/ 15,111,719. In the same way a de- | ly tetrsiens tee fyuthetie oak But 334,439,196, the railway purchases are A peer 
a. Soa 6.858.974 facture in elie Seonlie Lyd ma creasing amount of this Canadian | like all producers of rayon, the Eng- The textile industry in Canada is usually divided into four groups, ee Se eae an the tee 
"106 2908, 3.616.323 - eountry. In 1922, 32,619, - of | product is being exported so that for | lish company has been hopelessly cottons, woollens, silks, and hosiery and knit-goods. Of these, cottons hich P sed by throwing a stone 
S71 288.582 tease wool Sng er te on a ~~ = three years the volume re- | handicapped in trying to expand its and knit-goods play “ more ene part as far as the value of ints a quled Soil: = | 
222 = $40,700,908 - $39.9 dian woo s h ain or manufacture is ‘between | facilities to take care of the ever-in- —— is concerned, with the production of woollens a close third. ; 

: 914,477 ture. In 1923, the amount was 27,-/nine and ten million lbs, as against | creasing demand for rayon. Under owever, the woollens and knit-goods industry are so closely associ- Increasing Population 





900,000. Approximately the same 

> gmount was retained in 1924. Dur- 

" ing the fiscal year 1925, the total 

") dropped to 23,300,936, according to 

’ information compiled by the Cana- 

dian Woollen & Knit ods Mfgrs. 

Association. The following is a state- 

~ ment of the amount of raw material, 

both foreign and Canadian, retained 

for further manufacture in Canadian 
mills during the past six years: 

Raw Wool Retained in Canada for Further 
Manufacture 


1,000,000 nds 
in 1925 and 10,000,000 "t 
ight-fold increase in five 


consumption of ra - 
and rayon ‘manuf em os 
ik industry is but a small 
e potential market for 
lume of. silk business is 


bacrime of sion and 


Canadian 

10,915,278 

16,711,687 

12,412,914 20,206,567 

17,156,902 9,855,972 

18,376,652 9,530,337 27,006,989 

1925 .. 18,544,482 9,486,454 28,080,936 

' In the above table, imported raw 

wool constitutes a large percentage 

> of the total. A maximum amount 

= was imported in 1924, namely, 18,- 

' $76,652 pounds, while for the current 

ae only 13,544,482 was retained. 

' During these two years approximate- 

> ly 900,000 pounds were exported in 

R form of wool only partly manu- 

' factured. From these two figures it 

- is seen that the amount of foreign raw 

wool cues ef Hg tooo pee 

. = tion, per , nas n rather 

a” Snot is the future _ materially aevier the past two or 

British i icial silk. Some f three years, as has also the Canadian 

en penahar't of artificial £ ' product manufactured. The following 
th ed the Canadian | are for the past six years: 

with a view to establish- Foreign Raw Wool (ibs.) 

in this country, The. gov- 

ced a tariff on rayon, but 

acturers: were allowed a 

f 80 per cent. of the tar- 


Imported 
10,383,535 
8,526,606 


Total 
21,298,808 
25,238,243 
32,619,481 
27,012,874 
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he questions which is 
eresting the ran 


Imported 
11,771,690 


Buy 


after January 1 next, the 
cturers must pay the full 
rtificial silk ich they 


ufacturers of silk in Can- 
at perhaps the company 
ng raw silk from wood 
tke full advan of its. 
ction in 1926. Should it . 
neans that the silk manu- 

have to pay consider- 
for their raw material, 
oe. time, they receive 
: on on their - 
ducts. If this om 
2m that the| manufactur. 
would have a good case 


protection 
ent. * prengnt 


Rg TY 818,409 13,544,482 
Similarly in the case of Canada the 
Taw wool crop has had a decided fall- 
ing off in production. Four years 
ago the annual production amounted 
to 24,000,000 Ibs; This declined in 


20,000,000 Ibs. for 1922, as shown in 
statement which follows: 


Produced 
20,000,000 

- 24,000,000 
21,251,000 
18,523,372 
15,539,416 
16,111,719 


Retained 
10,915,273 
16,711,637 
20,206,567 
9,855,972 
9,530,337 
9,486,454 


Synthetic Wool 


During the last few days newspa- 
pers announced something to the ef- 
fect that an Italian scientist had in- 
vented artificial wool. 

The announcement was not quite 
correct. Artificial wool has existed 
for some time, but for one reason or 
another has not been offered com- 
mercially. Undoubtedly the news 
item should have stated that the 
Snia-Viscosa Company, of Italy, has 
decided to market this new fibre, re- 
sembling wool, under the trade name 
“Sniafil.” Anyway, it is a fact that 
this great Italian organization has re- 
cently come to this decision. 

It is no secret that several of the 
manufacturers of rayon have devel- 
oped a process for the production of 
this synthetic wool. The trade, by 
the way, has concluded to call this 

roduct “lanol,” which is the Latin 
or wool, Evidently the Italian com- 
pany has resolved that the time is 
right for putting its brand of lanol 
on the market. 

In its issue of October 27, Rayon, 
published an article under the title, 
“‘Sniafil’—A Fibre With a Future as 
Bright as Rayon.” We are indebted 
to this article for much of our in- 
formation on lanol. The product, it 
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the circumstances it is only natural 
that the company has decided to de- 
lay its entrance into the lanol field. 
‘ The Dupont Company has made 
notable headway in developing a syn- 
thetic wool. ut Dupont also ioe 
been so busy getting out rayon that 
the Dupont lanol has had to wait. 
_ But the situation on the continent 
is different. It is said that the mak- 
ers of rayon on the continent are 
finding their production more nearly 
in balance with demand than are the 
manufacturers either in this country 
or in England. For one thing, the 
adoption of a tariff by Great Britain 
has shut the English market against 
the continental’ producers. 
Undoubtedly these conditions have 


| hastened the decision of some of the 


rayon manufacturers in Europe to en- 
ter the artificial wool field. Mr.’ Bax- 
ter points out in his article that it is 
likely that the Snia-Viscosa Company 
will undoubtedly take the lead in this 
division of the synthetic fabric field, 
just as the English assumed the lead- 
ership in the production of rayon by 
being the first to recognize the pos- 
sib‘lities of this material. 

The Snia-Viscosa Companv is in 
excellent position to develop lanol or 


Made-in-Canada Means People 
and Business for Railways 


By H. M. JAQUAYS. 
vision, Canadian 


Chairman, Montreal Di 

If we can, by exercising care and 
attention and some trouble and even 
self-denial, through the purchase of 
our own products, stop a percentage’ 
of our importations let us examine the 
effect of this upon the country in 
general. * 

For the years ending March 31, 
1924 and 1925, I have stated that we 
imported products of such value that 
if the freight charges paid to foreign 
transportation companies were added 
to this, the sum would probably be in 
the vicinity of, one billion dollars per 
year. Let us suppose that we could 
replace 20 per cent. of this (some 
claim a much higher per cent. could be 


replaced) or $200,000,000 with our| N. R 


own products. 
What effect would this have upon 
industry? If we assume that of the 


ated that it is difficult to say exactly where one finishes and the 
other begins. 





“Sniafil” as its brand will be known. 
In the first place, this concern is the 
world’s second largest producer of 
rayon. It is regarded as Italy’s larg- 
est industrial company. The com- 
pany is rich, has splendid reserves 
and is adequately prepared to put an 
energetic campaign behind this new 
product. It recently purchased a fac- 
tory with a 150,000 pound daily ca- 
pacity and is already turning out 
13,000 pounds of Sniafil daily. 

To be able to compete with wool, 
this new material wil! have to sell at 
a much lower price than wool. While 
the material looks like wool, feels 
like wool, and has many of the ad- 
vantages of wool, still it lacks the 
warmth of wool and has the further 
disadvantage that it loses a little of 
its strength when wet. Therefore, 
the only excuse for the vroduct is 
that it be sold at a price where wool 
cannot compete. 

This synthetic wool is now being 
sold in Europe at a price that is 
equivalent to fifty or fifty-five cents 
a pound. P 


earnings of the railways is paid out 
in wages, so $15,000,000 of this would 
go to the wage earner. If the aver- 
age wage of a railway worker is $1,- 
300 per year, this would pay the 
wages of 11,500 men per year, or with 
their dependents—some 55,000 people. 



























At the present time, investors hold- 
ing securities of the woollen knit- 
goods companies will be considering 
the outlook for 1926 and may perhaps 
welcome a brief summary of a few 
of the factors affecting this industry, 
the results during the current year 
and what may be expected in 1926. 

At the beginning of 1925 prices of 
raw wool reached a high peak, which 
in some instances were 150 per cent. 
above pre-war prices. In February, 
prices declined sharply and in July 
they averaged about 40 per cent. over 
the pre-war level. Since that date, 
prices have moved upwards again. 

The high prices at the beginning 
of the year and the fluctuations in the 
raw wool market were but two of the 
factors which made 1925 one of the 
hardest -years for operating knitting 
or woollen mills. Practically without 
exception the concerns in this indus- 
try will show decreased earnings for 
the period ending December 31. 

More Optimistic of 1926 

Woollen knit goods manufacturers, 
as a whole, are much more optimistic 
about 1926. In the meantime, the 
wholesale trade is booking larger or- 
ders for delivery next year, and the 
possibility of the extreme -fluctua- 
tions which characterized the 1925 

Average 


Manufacturers’ Association. 

cost-of producing commodities 50 per 
cent. is paid in wages, which I think 
is a conservative estimate, then $100,- 
000,000 would be paid in wages. As- 
Suming $1,000 per year as an annual 
wage per person, this increase in out- 
put would require 100,000 workers, or 
with their dependents in the vicinity 
of 500,000 increase to our population. 

But these commodities have to be 
transported, and assuming that 15 per 
cent. of the cost of the product is paid 
to the transportation companies this 
means that their earnings are in- 
creased by $30,000,000 per year—a 
sum nearly equal to one-quarter of 
the total operating wages of the C. 


Merino 
Super 
Ordinary 
Crossbred 
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‘Approximately 50 per cent. of the 


July 


We may check these figures in an- 
other way to show that they are not 
far from correct. Our statistics show 
the total annual products of Canada 
to be valued at roughly $2,729,000,- 
000. $200,000,000 is roughly 7% per 
cent. of this, Looking at the problem 
in this manner, $200,000,000 increase 
in business would require an increase 
in population of 7% per cent. of 8,- 
800,000, i.e., 660,000 people. 


Improved Outlook in 1926 
for the Knit-Goods Companies 


wool market, look remote; with the 
better harvest, merchants should be 
more disposed to contract for their 
requirements early in the year. Re- 
tail stocks are low and conditions 
throughout the rural districts are“ 
much better than at the corresponding 
period of 1924. “ 

During the past. year competition 
in some instances was so keen that 
some goods were disposed of at little 
or no profit. This point, however, 
seems to have been and reports 
from the kni s mills are more 
optimistic. 


One of the Handicaps 

One of the handicaps under which 
the companies in this industry labor 
is the fact that contracts are often 
placed°many months in advance and 
when the time for delivery draws 
near, manufacturers are 
forced to pay considerably more fer 
their wool than at the time the con- 
tracts were made, 

In order that the fluctuations in 


the wool market may be better under- 
stood there follows a table showing 


the price of six grades of wool in 
pence over the last few years. 


The 
percentage of increase in sees 
prices as compared with 1914 is seen 
in 


_ the right hand column: 


Dee 18 
65 


1924 
a 
84 


Dec. 


Oct. 
1923 _ 
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A Basic Industry _ 
with an Excellent Future 


The Bruck Silk Mills. 


Unique in The Textile Field 


Dominion and Provincial 








HE Bruck Silk Mills Limited is one of the 

few organizations in the world, and the 

only company in Canada, to carry out all 

the operations in the manufacture of silks 
under one roof and under one control. That these 
operations have been carried out successfully is 
proved by the earnings which the company has 
been able to show since its inception. 

The mills had their inception in 1921 when a 
group of men, long associated with the making 
of silks in the United States, commenced the 
manufacture of silks in Cowansville, P.Q. Since 
that date, both the earnings and the mills them- 
selves have undergone a steady growth. Earnings 
during the past three years have averaged over 
$67,000, whilst earnings for the current year will 
run in the neighbourhood of $95,000. 

These earnings compare with a capitalization 
of $350,000 in 6% per cent. bonds on which annual 
interest charges are $22,750 and 25,000 shares of 
no par value. 

Demand Produces Growth 

The consistent public demand for the company’s 
output, which has resulted in continuous day and 
night operation since its inception, coupled with 
these excellent earnings, prove that the company’s 
expansion programme is based on sound and con- 
servative business lines. At the present time 
some $150,000 is being expended in extensions to 
the mills, When completed, these additions should 
provide net earnings available for bond interest 
of about $120,000 annually. ‘ 

The plant oceupies some 16 acres of land on 
which are erected ten buildings. The site is 
served by a railway siding. The plant contains 
100 looms with a capacity of 30,000 yards of broad 
silks each week. 

Employed in the manufacture of these silks are 
over 250 Canadians. The company’s relations with 
its employees include the provision of a hospital 
in charge of a matron at the mills, together with 
club rooms where suitable arrangements either 
for recreation or rest are provided. 


Williams, Partridge & Hodgson 
Investment Bankers 


171 St. James Street 


Equipment atthe Mills 

The mills are up-to-date in every respect and 
completely equipped with automatic «sprinklers 
throughout. There is provided also an emergency 
power plant in the form of a motor generator and 
storage batteries which, in the event of a break 
down in the power supply, automatically assumes 
the load. 

The silk is manufactured in the gum, which 
enables the mills to keep pace with constantly 
changing fashions without loss or waste, for the 
cloth is kept in the gum until orders are actually 
placed, when it is then boiled out and the cloth 
dyed in accordance with fashion’s latest decree. 
The advantages which accrue through weaving the 
silk in its natural gum are more real than might 
at first glance be imagined, for fashions fre- 
quently change with unbelievable suddenness. 

A Wide Output of Silks 

The output consists of silk dress goods, includ- 
ing Canton crepe, crepe de Chine, silk and wool 
crepe, satin Canton, satin crepe, flat crepe, fancy 
novelties, silk yarns and silk prints. The silk 
prints are manufactured in a special department 
under the charge of a European expert. In addi- 
tion, a profitable custom business in dyeing, fin- 
ishing and printing is done for other manufac- 
turers. 

It is interesting to note that since the com- 
pany’s advent into Cowansville that the popula- 
tion of that town has increased by 65 per cent.— 
an increase due in a large measure to the com- 
pany’s growth. This increased population resulted 
in a housing shortage and the Bruck Silk Mills, 
in conjunction with two other manufacturers in 
Cowansville, incorporated a realty company which 
erects and rents houses to employees in the mills. 
All these facts indicate that the Bruck Silk Mills, 
although of comparatively recent origin, has 
carved out a substantial niche for itself in the 
Canadian textile trade and is laying solid founda- 
tions for future progress and expansion. 
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Dominion Textile 


The Largest Canadian Textile Compony Has a Past 


Record Which Inspires the Investors’ 


onfidence — May 


Soon Enter the Rayon Business 


The Dominion Textile Company 
owns eight cotton plants which take 
the raw material, spin and weave it. 
It also owns a bleachery and print 
work and turns out the finished 
uct in almost every conceivable form, 
from string to cotton blankets, The 
compan. operates 11,058 0 
and 000 spindles. It occupies 
over 80 acres of floor space and uses 
20,000 horsepower, a large amount of 
which is owned outright by the com- 
pany. It employs 6,500 hands. 

The showing this company has 
made has been remarkable, contend- 
ing as it has with competition from 
countries with a depreciated currency 
and a preferential tariff, There is the 
probability that it may undertake the 
manufacture of rayon in future. For 
some time now the management has 
been investigating the possibilities of 
producing artificial silk. 

The steady rise in the pound ster- 
ling has proved of value to the Do- 
minion.Textile, for it is British com- 


industry has difficulty in meeting. 
The stock of Dominion Textiles 


was split three for one at the end of 


1922; this bent ee see a ee 

ing new hi records. There 
— reason to doubt that it will 
aoe a mane moe in the = 
ture, Ss not as rapidly 
as it has ieee e past. Like 
Montreal Cottons and ian Cot- 
tons, the Dominion Textile “balance 

always 


ties stood at about eight to one and 


the net working capital at over $8,- 

500,000. ; 
One of the features of this com- 
is the fact that its raw mater- 


not peechanes through brokers, 
ntains its — buyers in 


put. ‘ 
This year the dividend was in- 
creased to five per cent., which, in 
view of the — conservative 
is company, means 

at this rate will easily 

be maintained and augurs wel! for 


future progress. 
ing the first few months of the | 
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present reat sy pone dg — 
were operating at capacity, but by 
June business contracted considerably 
and the output was reduced. How- 
ever, since that date sales have been 
on the u de and, for some time 

the mills have been operating at 
capacity. Indications point to the fact 
that this activity continue for 
several months. 

The company’s fiscal year ends on 
March 31, 1926, and indications at 
present point to the fact that the 
earnings for the present year should 
show an increase over 1924. In this 
connection though, it is to be remem- 

red that the company has more 


of it before completing its year. 
Capitalization— 
Pref., 7% cumulative $1,940,600 
Common, no par value, 225,000 shares. 
Common s was split in three at 
the beginning of 1928. 
Funded Debt— 
First and refunding mortgage 6 per 
bonds due September 1, 1949, 


rd— 
Preferred paid regularly quarterly. 
Common increased from 6 per cent. to 
7 per cent. June, 1917; from 7 to 8 per 
cent. June, 1918; from 8 to 10 per cent. 
June, 1920; from 10 to 12 per cent. 
June, 1921; from June, 1923, 4 per 
ot. increased to 6 per cent. April, 


Officers and Directors— 
Sir Charles B. Gordon, pres.; Sir Her- 
bert S. Holt, vice-pres.; W. A. Black, 
C. R. Hosmer, F. G. Daniels, man.-dir., 


é 


Board of Directors 


President 
Sir CHar.tes Gorpon 


Vice-President 
Sir Hersert Horr 


Lt.-Cor. A. Hamitton Gautt 


THE MONTREAL COTTONS LIMITED 


Ws. FIntey 
F. W. Morson 
Hon. R. Danpuranp 
J. P. Brack 
F. G. Danrets 
J..Lowe 


General Manager and 
Secretary-Treasurer 


Joun Lowe 


THE FINANCIAL POST 


J. P. Black, J. H. Webb, sec.-treas., J. 
A. Fish, asst. sec.-treas. 

Profit and Loss— 

As at Mar. 31. 


1924 1925 
Manf. prof. & int. $1,767,529 $1,948,668 


659,514 
42,081 


190,842 
900,000 


Less bond int. 
Less bad debts 


Balance 
Pref. dividend 
Com. dividend 


— for year ' 275,014 
Pref. balance 


5,390,002 
5,665,016 


30,092 
5,359,910 
5,390,002 


Earning Rate—. 
Per cent. on com. 4.18 
Per cent. on pref. 54.93 


Seven Years’ Earnings— 


Earnin Dividends Surplus 
485,842 $2,189,194 
535,842 3,349,033 


5.26 
62.91 


1924 .. 

1925 .. 1,948,668 

Market Record— 
1923 1924 
CS i ee Be 

72% 61% 67% 53% 95% 66 

112 106%110 104%119 111 


1,035, 5,890,002 
1036 /842 87665016 


1925 


Com. 
Pref. 


Canadian Converters 
The Largest Organization in Canada Utilizing the Textile 


Manufacturers’ Output—A Strong Company 


ith a Large 


Equity Behind the Shareholders’ Investment 


Canadian Converters is probably 
the largest organization of its kind 
in the Dominion, manufacturing 
shirts, collars, dresses, aprons, etc., 
which are made from textiles bought 
from the manufacturers. It weaves 
no materials itself but purchases all 
of its requirements. e output is 
disposed of through the retail stores. 

During the past 18 years it has 
woven into its financial structure a 
substantial equity behind its common 
stock. The company’s sales have 
shown an increase this year; it is un- 
derstood that the opening of the T. 
Eaton store in Montreal meant con- 
siderably more business for this com- 
pany. 

One of its best known lines was the 
Van Heusen collar. The company 
owned the rights for this product in 
Canada, Newfoundland and the West 
Indies and made good earnings with 
this line. However, in the autumn 
of this year, “Converters” obtained 
a less expensive line and turned over 
its Van Heusen rights to a company 
which previously had sold the cheap- 
er line of collars. The reason for the 
switch lies in the fact that Canadian 
Converters sell the wholesalers, with 
whom the cheaper collar will sell bet- 
ter, whereas Van Heusen is now be- 
ing handled by a concern which deals 
direct with the retailers, and through 
this exchange both companies stand to 
benefit through increased sales, as 
now both concerns handle lines which 
appeal more directly to their differ- 
ent customers. 

Both the company’s sales and gross 
earnings for the current fiscal year 
to date show an increase over the 
corresponding period of last year. 


6 per cent. ae ree siaee 
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vied toa . 


Common, now paying 7 per cent.. Pay- 
ment of dividend at rate of 4 per cent. 
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was resumed August 15, 1912; reduced 
to 2 per cent. per annum February 15, 
1915; dividend for quarter ending July 
31, 1915, passed; resumed at rate of 
4 per cent. April 30, 1917; increased 
to 1% per cent. per rter July 31, 
1918; increased to 1% per cent. per 
quarter ae 30, 1920; increased to 
1% per cent. for quarter ending July 
aie 920, and since then paid at that 
rate. 


Officers and Directora— 
James N. Laing, pres.; J. H. Roy, vice- 
pres. and eral manager; Thos. J. 
odger,-J. M. Mackie, D. Paterson, T. 
R. Rennie, R, C. McMichael, K.C., T. M. 
Barrington, sec.-treas. 
Profit and Loss— 
1923-24 


Profits of sub. cos. $165,384 
Other income 28,394 


Total income 


193,778 
Bond interest 
Reserves 


23,940 
45,006 


121,345 121,845 


3,487 4,187 


655,822  *651,308 
659,309 655,495 
7.20 7.30 


Dividends 


Balance 
Prev. balance 


Prof. and loss bal. 
Rate % earned 


* Less $8,000 allocation for expenses re 
moving “Black” plant. 
Eight Years’ Earnings— 
Dividends Surplus 


$373,316 
443,879 


1920 

1921 

1922 

1923 

1923-24 

1924-26 154,472 
Market Record— 

1923 

H L 
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Com. 95 
99% 99% 99% 99%100 100 


Bonds 


Canadian Manhasset 


Doing a Little Better Than 
Earning Its Bond Interest— 
Produces Tire Fabric 


Canadian Manhasset Cotton Com- 
any is located at St. Hyacinthe, Que- 
ce and is now operating under bet- 
ter conditions than obtained a few 
years ago. The company is engaged 
in the manufacture of tire fabrics and 
has contracts with different tire 
manufacturers in this country. When 
the company was formed, business 
conditions were most favorable. 
Later-came the slump in the tire in- 
dustry, naturally affecting its oper- 
ation, 

In common with the other three 
manufacturers of tire fabrics in this 
country, Canadian Manhasset Cot- 
tons suffered by reason of the fact 
that this section of the textile indus- 
try in Canada is considerably over- 
expanded. It seems impossible—at 
least for many years—that the de- 
mand for tire fabric will reach such 


proportions that the three companies Di 


engaged in its manufacture will be 
able to operate satisfactorily. 

It has been in existence since 1920, 
and, as those who purchased stock 
must have done so as a speculation 
only, there is really nothing discour- 
aging in the record of the present 
company, when all the factors are 
taken into consideration. The pres- 
ent year has brought better business, 
and it is maintaining its position, 
paying all its expenses, all the inter- 


est on its bonded indebtedness, and 


even earning a portion of its prefer- 
red dividends. In the meantime the 
plant is operating at capacity. 


Capitalization— 


Common 

Prior pref. 7% 
Cum. pref. 8% 
Par $100. 


rized Outstanding 
$1,285,200 
233,050 
632,500 


Autho 
$1,500,000 
500,000 
1,000,000 


: ' ae 25, 1 y 


250,000 agg ~ _ Pet 
BED. considerable Im 


Debt— 
Bonds 8 per cent., 
1941 4 
Dividends on prior preferred ais 
aE ae iscc 7} 


due 
cent. preferred payable ¢ 


oe —_ Directors— 
» VY. Livesey, pres. and 
S. Cherry, vice-pres., H. 
L. V. Sicotte, treas., A. Howart 
Gerry, J. M. Roberteon, R. T, Birks. 
Financial Position— 
Total assets as at Dec. 31, 
$2,458,168 and surplus $39,048, 


Stanfield’s, Ltd 


Eastern Company Which # 
Changed Shares to No” 
Par Value Basis 


_ Stanfield’s Ltd., was incor 

in Nova Scotie in 1905 as gues t 
to the Truro Knitting Mills Con; al 
owns and operates the erat, 
Woollen. Mills. In October, 19245 


authorized capital 
from $500,000 omegh 
7 per cent. non 


to 15,000 shares of no par value” 
holders of the old common stock be. | 
ing given the a of exchanging 
their holdings at the rate of two 
shares of new stock for each share of 
old held. The old preferred issue was — 
redeemed at $105. Dividends the. 
old preferred were paid regularly, and ~ 
on the old common at 4 per 

annum. Dividends on the no value 
shares were started at $1 ~e 
quarterly. 


‘- | Penmans, a man 
© goods, both woollen ar 
situated .at Par 


Authorized Outstand 
Capital stock 15,000 shs. 10,000 
No par value. 
In 1924 a new company was inco 
ated. The preferred stock in the 
company was redeemed at 106. 
common stockholders were given t 
shares of “No par value” for 
share of $100 par value of the 
company. 

Funded Debt— 


None. 


Dividends on preferred stock 
outstanding were paid 
common at rate of 4 per 
ae mig von on no par valine shares 

per re qua: y 
July and Oct. 10. 
Officers and Directors—: 
Frank Stanfield, 
nt; Hon. 


1923 
Profits $183,612 


50,000 
37,500 
15,000 
81,112 


* After making allowa debts, 
depreciation, oe ane Ser ted 


Depreciation 
Dividends 
Contingens.- 
Surplus for year 


An Important Factor in Canada’s 
Textile Industry 


Om) a year or two after the birth of the Canadian nation, the Montreal Cot- 
ton Company was established at Valleyfield, Quebec. From this modest be- 

ginning, in 1874, the company has grown with Canada and to-day repre- 
sents one of the most important factors in the Canadian textile industry. 


Some idea of the extent of the company is gained from the fact that the mills con- 
tain 200,000 spindles and 5,000 looms. These have a daily capacity of 2,500 pieces, 


and a weekly production of 160,000 Ibs. 


Canadians. 


The company now employs 2,400 


The Montreal Cottons, Limited, was incorporated in 3 1911 and shareholders ‘of 
the original Montreal Cotton Company were given shares in the new company 
on an exchange basis. From the outset of the establishment of the original com- 


pany in 1874, the company’s earning record has been excellent and indicative of 


a sound policy and a capable management. 


Montreal Cottons, Limited, is chiefly concerned with the spinning, weaving, dye- 
ing, bleaching and finishing of cotton textiles. The output consists largely of fine 


white goods, piece dyed materials and rayon silk fabrics of all kinds. 


The company is an important factor in both the economic life of the locality in 
which it operates and in meeting Canada’s demand for quality cotton products. 


Sales Offices: Montreal - Toronto - Winnipeg - Vancouver 
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50,000 
37,500 
15,000 
81,112 
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~ Penmans Limited 


siderable Improvement Being Experienced and Stock 


is Discounting a Better Report for 1925—Common 


Share Split Still Talked of 


: , Ltd., manufactures knit 
ads. both woollen and cotton. Mills 


fat situated at Paris, 
‘Wet 4, Almonte, London, and St. 
“tvacinthe and Coaticook, Quebec. 
sing the year 1924 earnings fell off 
seaiderably, but this year the earn- 
in so far as they can be antici- 
should prove much more satis- 
to the shareholders. It is un- 
Sestood that the company has been 
mwning easily 25 per cent. in excess 
7094 and that an all round improve- 
nt has taken place in all depart- 
ants, There has been a marked bet- 
sment in the demand from:+Western 
snada and the East has responded 
sly well also. Under these condi- 
me it is anticipated that the usual 
aus of 2 per cent. will again be 
slared for the year. The stock mar- 
* has been recording favorable de- 
sements with the price moving 
Sp to 185 as compared with a previous 
wh of 165% in 1923. Possibilities of 
: being split have been dis- 
for some time and at the pres- 
ra price there would seem 
ication than ever for such 

on the part of the directors. 
he annual report of the company 
ing the year 1924 showed that 
» volume = — = Mp 

ly curtai uring peri 
s of $5,314,107 comparing with 
BA’ in the previous year and 
ing a decrease of 22.40 per cent. 
this decline was accounted for 
r prices and the f. off in 
ume was not so ous as 
indicate, but there was 


terfo! 


* 7) 


Pea 
q 


tal of 10 per cent. on the common 
wk was being paid for the year this 
warranted by the results 

s only justified by the reserves 
it up under the conservative policy 
owed in previous years. 


tur Canada, 
@ to face keen competition from 
manufacturers. More favor- 


Brantford, 


PENMANS. COM. 


OTT 
4 a 
TMT 
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was in the vote an indication of 
stronger public support for, protec- 
tion, and this, together with'the im- 
ware od _ ree is no doubt 
Trespo or the continued strength 
of textile securities. “g 

_ The company is in a very strong 
finan« al position as indicated by the 
statement of the president in regard 
to the dividend policy. Current assets 
in the 1924 report were some fourteen 
times as great as the current liabili- 
ties. The funded debt of $2,000,000 
is due in November, 1926, and the 
bonds could be paid off and still leave 
a balance of working capital of over 
$1,500,000 which would still be about 
six times the amount of current 
liabilities. 

The company’s strong finacial posi- 
tion is to some extent due to large 
profits made during the war and the 
conservative policy followed in regard 
to distribution. A record of as high 
as 35 per cent. on the common shares 
was made. During the iod of re- 
adjustment business suffered and the 
2.35 per 
cent. on the junior shares. In 1922 the 
showing was 17.07 per cent. and in 


indus-| 1923 17.13 per cent., while in 1924 


om would be advantageous to these 
ym pa: This was in the 
of the stock market at the time. 

, although the King adminis- 

is still holding ice, there 


aS 


| 4. Entirely Owned 
{>} in This Country— 
¥ §©Employing Over 


600 Canadians 


there was a decline to 13.34 per cent. 
from which it is anticipated that 
there will be considerable recovery 
shown by the 1925 figures. 

Capitalization— 
Authorized Outstanding 
Common $2,500,000 $2,150,600 
Preferred 1,500,000 1,075,000 
Shares $100 each. 


Tested Debt— 
rst mortgage 
bonds, 5 per cent. 
due 1926 $2,000,000 $2,000,000 
Common 8 per cent. ‘per annum, pay- 
able quarterly, Feb., May, Aug. and 
Nov. Increased from 4 per cent. to 6 
per cent, Feb.. 1918; increased to 7 per 
cent. Feb., 1919; increased to 8 per 
cent. Feb., 1920. Bonus of 1 per cent. 
was paid Feb., 1916 and 1917; Feb. and 
May, 1918; 2 pe cent. paid Feb., 1920, 
1921, 1923, 1924 and 1925, 
Preferred 6 per cent. per annum, pay- 
= quarterly, Feb., May, Aug. and 
ov. 
Officers and Directors— 
Sir Charles B. Gordon, G.B.E., presi- 
R. B. Morrice, vice-pres., J. P. 
, H. B. MacDougall, V. E. Mit- 
, K.C., D.C.L., Wm. McMaster, J. 
N. Laing, G. W. Grier, I. Bonner, H. 
Barrett, gen. mgr., C, B. Robinson, sec.- 


treas. 
Profit and Loss— 


1923 
Profits $ 751,002 
Bond interest 


100,000 
Depreciation 
Taxes 
Off machinery 


1924 
$ 570,078 


100,000 


THE FINANCIAL POST 


Bad debts 26,468 


$18,051 218,705 
432,951 351,373 
64,500 64,500 
172,048 172,048 
43,012 43,012 


71,813 
1,229,454 


1,301,267 


Net earnings 
Pref. dividends 
Com. dividends 
Com. bonus 


Surplus 
Prev. surplus 


Balance 
Earning Rate— 

Per cent. on com. 17.13 18.34 

Per cent. on pref. 40.28 32.68 
Eight Years’ Earnings— 

Year Earnings Dividends Surplus 
End Dec. 81. 

1917 .. $1,671,105 $ 172,030 $ 807,867 

1918 .. 1,953,643 225,795 850,167 

1919 .. 2,178,141 209,665 

1920 . 275,183 

1921 .. 279,560 

1922 .. 

1923 .. 


153,391 
1,076,065 
1,229,456 


279,560 1,301,267 
1924 1925 
eS Mahia eR L 
Com, 165%123 165 134 185 144 


Pref. 99% 92 101 92 105% 99 
Bonds 97 93% 99% 956 99% 98 


Belding-Corticelli 


Sales During the Past Year Have Shown But Small Vari- 
ation With 1924—Gross and Net Earnings Will be on a 
Par With Last Statement 


Belding-Corticelli’s chief business 
is the weaving of silk. Its output 
consists mainly of yarns, threads and 
ribbons, made from real or artificial 
silk, and also braids, tapes and laces 


made from cotton—in all an extreme- |}, 


ly diversified line, which necessarily 
makes for a certain stability in sales; 
should fashions change and sales in 
one line dwindle, other goods in turn 
pick up. Through the acquisition of 
the Hosiery Corporation of Canada, 
this autumn, the company is now 
manufacturing silk hose. This is 
turned out in its Montreal plant, to 
which was transferred the machinery 
of the acquired company. 

Sales for the year ending Novem- 
ber 30, 1925, have been much about 
the same level as during the preced- 
ing year. Foreign competition is ex- 
ceptionally keen in woven silks—this 
is the chief output of the company. 

Although sales during the past 
twelve months have been much the 
same as in preceding years, yet the 
fact that the company has not had 
to contend with a or in the price of 
raw silk, which handicapped its op- 
erations in the preceding year, should 
prove a favorable factor as far as 
earnings are concerned. 

The company operates under excel- 
lent management, and, while the bal- 
ance sheet shows a large goodwill ac- 
count, the directors are pursuing a 
policy which assures that this asset 
will be drastically reduced from year 
to year. The company is in an ex- 
cellent liquid condition. 


A Large Factor in a Vital Industry 


NE of the more important 


operators in the woollen knit 


Officers and Directors 


goods field in Canada is the 


_ Regent Knitting Mills. This com- 
~ pany in its financing and its oper- 
-ations is entirely Canadian and 
had its first beginnings in a small 


mill which began operations 
Montreal in 1913. 


Since that date, steady progress 
has been made and earnings year 


Cc. G. DE 
TONNANCOUR 
President 
J. F. LEMIEUX 


in Vice-President 


L. MARCOUX 
Managing-Director 


J. F. BOULAIS 


3 by year have proven the capabili- 
_§ ties of the management who, even 


under adverse conditions, 
been able to show satisfactory 


have 


Tre- 


Subsidiary Compani 


turns upon the capital invested. 


From its three Canadian mills at 
St. Jerome, Montreal, P.Q., and 
Guelph, Ontario, the company pro- 
duces worsted and woollen yarns, 
sweaters of all types, jersey cloth, 
artificial silk cloth and an almost 
complete production in the knit 
field, excluding products 


g00ds 
such as hosiery or underwear; 


quality of this output has steadily 


grown in public favour—to-day 


company’s products are in demand 


from coast to coast. 
At the date of its inception 


The Regent Textiles, 
Limited, is a cotton 
spinning plant situated 
at Guelph, 0. a 

ent company own 
a. majority of the 
outstanding stock. In 
addition, the parent 
organization owns 2a 
large portion of the 
stock of the Regent 
Knittin Corporation 
situa at Syracuse, 
N.Y. Both subsidiaries 
have been in successful 
operation since their 
inception. ' 


the 


the 


the 


company employed but thirty 


Regent Knitting Mills 


Head Office 


{ Mills: Montreal, P.Q. 


LIMITED 


St. Jerome, P.Q. 


workers; now its employees are 
considerably in excess of 600. At 


first the workshops covered an 


area of 15,000 square feet, to-day 


this has grown to over 200,000 feet. 
Its plants are among the largest 
and best arranged in Canada. An- 
other indication .of this virile 
growth is obtained from the pro- 
duction of sweaters which in 1913 
amounted to 25 dozen daily but 
which now total well over 400 
dozen. Production in’ the first year 


or two amounted to barely $110,000 


but during the last fiscal year was 
near the $2,000,000 mark. 

The company buys annually 1,- 
000,000 pounds of wool and wool 
tops from Australia, Argentine 
and Bradford and has its purchas- 
ing agents in those countries. 

. The founders are the present 
principal shareholders, so that it 
still has the benefit of the same 
guidance which in twelve years has 
turned a small company into one 
of the larger factors in this in- 
dustry. 

Selling offices are maintained in 
New Zealand, British Columbia, 
Winnipeg, Toronto and Newfound- 
land. 


- Montreal, P.Q. 


Guelph, Ont. 


Syracuse, N.Y. 


During the three or four months in 
which it has been turning out silk 
hose, sales have resulted for 
this product, which is a new line for 
the company, j 

The balance sheet, which will make 
its appearance shortly, will show 
both gross and net earnings to be but 
little changed from the results shown 
on the balance sheet of the preceding 
year. 
Capitalization— Authorized Outstanding 

Pref. 7% cum. $1,650,000 $865,300 

Common stock 850,000 749,500 
/ sinki fund 5 

rst mortgage sinking fun per 
cent. bonds due May 1, 1936; interest 
gevenie lst May and November in 
ontreal and Lo $433,5 
Dividend Reco 

Preferred 7 per cent. payable 15th 

March, June, 

ber; last of deferred dividends paid 

up on June 15, 1920, and 1 r divi- 

dend of 7 per cent. paid since then. 

Common—2 per cent. each 

1924, Aug., 1924, and Jan., 1926. 
Officers Directors— 

A. 0. Dawson, pres.; Wm. McMaster, 

vice-pres.; C. A. olds, general 

manager; A. Haig Sims, J. M. Mackie, 

Wm. Hanson, W. P. MacDougall, J. P. 

Kennedy, acting secretary. 

t and Loss— 


Year ending November 30. 
1923 


Profits 
Tax written back 


Pref. dividend 
Com. dividend 


22 | dividends. 


September and Decem- | ¢}, 


Writ. off goodwill] 


Balance 64,291 
Prev balance 449,786 


Prof. and loss bal. 514,077 
Earning Rate— 

Per cent. on com. 

Per cent. on pref. 


* Deficit. 

Eight Years’ Earni 
Year Earnings 
1917 $232,999 
1918 278,782 
1919 429,269 
1920 262,152 
1921 212,943 
1922 250,478 
1923 279,801 
1924 254,771 


Tooke Brothers 


Affected by the Poor Condi- 
tions in the Men’s Wear 
Trade 


Originally established 56 years ago, 
Tooke Brothers has grown from a 
very small beginning to its present 
substantial size. The company is the 
largest manufacturer and importer 
of men’s goods, including shirts, col- 
lars, neckwear, hosiery, underwear, 
etc., in the Dominion, . It operates 
factories in Montreal, Quebec, and 
maintains branches, warehouses and 
salesrooms in many other cities 
throughout the country. 
_ The company has three subsidiar- 
ies, which it controls through the 
ownership of all the stock: The Alli- 
ance Manufacturin Company, the 
Canadian Handkerchief Company, and 
the- United Paper Box Company. At 
the present time, the company is 
over 25 per cent. in arrears with its 
— stock dividend payments. 

uring the past three years the 
earnings have been steadily increas- 
ing and the company is in excellent 
liquid shape. Conditions in the men’s 
wear trade have been very poor for 
the past few years, and, until some 
marked improvement is shown in this 
trade, it will be impossible to declare 
It is understood that the 


10.58 
16.14 


$120,458 
121,142 
121,142 
90,856 


$249,474 


turnover during thé past year ,was 
slightly lower, despite the increase in 
e earnings. 

Last year the company changed 
the date of the close of its fiscal 
year from May 31 to June 30. There- 
fore, the profit and loss figures 
shown for 1924-25 cover a thirteen 
months’ period. 


Capitalization— ’ 
Authorized Outstanding 

Common $1,250,000 
Preferred 1,250,000 


7 per cent. cumulative. Shares $100 ea. 


Funded Debt— 
First mortgage, 7 
per cent. bonds, 

Dividend Record— 
Preferred dividends were regularly 
paid, March up.to June, 1914; none 
thereafter until July, 1915, when 1% 
per cent. was paid; again deferred un- 
til July, 1916, when 3% per cent. was 


ngs— 
Dividends Surplus 


000 | dian industry has 


“ 
paid; Oct., 1916, 1% eent.; Dec., 
1916, 1% per cent. ‘and 1% per cent. 
Sas ptt i pent Tee TSS 

ar., i per cent.; * 
Dec., 1921,. inclusive, 1% per cent. each 
quarter; none since. In addition, 1% 

r cent. each on account of accumu- 

ited dividends was paid in July, 1917, 
and July, 1918, and 3% per cent. in 
July, 1919. No dividends on common. 

Officers and Directors— 
W. A. Tooke, pres.;.Col. C. W. Mac- 
Lean, seo peee W. S. Barker, sec.- 
treas.; N. A. Galt, C. W. MacLean, W. 
Hanson, W. M. Weir. 

Profit and Loss— 
Year end, May 31. 

1924 


Net profits. $ 92,116 


Interest 23,637 
Dep. on machy., ete. 17,539 
Bond discount 1,750 
Res. for income tax 4,576 


Balance 44,614 
Prev. balance 124,821 


169,485 
Earning Rate— 
Per cent. on com. weak 
Per cent. on pref. 4.58 
* Fur 13 months ended June 30. 


t Years’ 
Earnings Dividends Surplus 
$86,188 $149,379 
86,188 200, 


$135,757 
238°280 103,425 320,806 
68,950 
34,475 ~ 


Year 
1918 
1919 
1920 
1921 
1922 
1923 


344,881 
eae 


124,82 
169,434 


CANADIAN COTTON 
TEXTILE RECORD IS 
VERY REMARKABLE 


(Continued from page 17) 

the position of the Canadian mills is 
that the last ten has seen a 
wonderful improvement in the qual- 
ity of the article being produced. To- 
day Canadian cotton goods can be 
marketed side by side with 
of the American and British mills, 
and in this matter milis 
have something to be proud of. Fur- 
ther progress along these lines is 
deemed unnecessary, wever, and 
the mills are no longer being 
by Canadian consumers to improve 
the quality of their product rather 
than increase the volume of produc- 
tions. With the } erage which has 
been made, it is felt that the Cana- 
S nothing to fear 
from foreign competition on a qual- 
ity basis. 

There follow the figures on this in- 


“An Industrial Romance” 


Courtaulds Limited 


The World’s Largest Producers of 


—RAYON— 


And Controlling the Viscose Company of America 


- 


{| Rayon (artificial silk) has had a 
wonderful development and to- 
day is used in greater quantities 


than Real Silk. 


{ Further information on the 
growth of the use of Rayon and - 
Courtaulds Limited is contained 
in a circular which may be had 
on request from: 


Apex Securities Company 
| LIMITED | | 
212 McGill Street 


MONTREAL 
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Toronto Carpet Company 
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ian Company Which Has Taken a Prominent 
Place ina World faibatey — Plant Establishes in United 
- States, and Signal Success Has Been Scored 


The Toronto Carpet Manufacturing 
Company, founded in 1891, is now 
+he largest manufacturer of rugs and 
carpets in Canada. Its main plant 
ocupies an entire city block in To- 
ronto. In addition to the plant de- 
voted to the manufacture of carpets 
the company owns or controls sub- 
sidiaries manufacturing woollen 
cloth, flannel, yarns, etc., to ther 
with a subsidiary company in Phila- 
delphia for the manufacture of car- 
pets for the United States market. 

For many years the I in and 
Smyrna fabrics were the sole product 
of the com , but the demand for 
Brussels and Wiltons became insis- 
tent, and believing that a Canadian 
made line of these goods would be 

~ favored by the Canadian people, the 
company erected a large new mill, be- 
ing the first of a high’ standard of 
mill buildings which is now in ex- 
tensive use throughout the Domin- 


ion. This building was completed in| ni tS..g 


1904, and in it was housed the newly 
purchased plant of Brussels and Wil- 
ton looms. In addition to quality, a 
high standard of pattern and color 
off was maintained, and these 
lines found ready favor. Since that 
time the growth has been steady. A 
worsted spinning department was es- 
ae storing and shipping facil- 
ities enlarged, and in every possible 
way the carpet plant was kept effic- 
ient to the highest degree, particular 
care at all times being d to the 
tastes and requirements of the Cana- 
dian trade in so far as pattern and 
color were concerned, 

At the present time the buildings 
cover one and a half city blocks, with 
approximately 435,000 square feet of 
manufacturing floor space, and one 
of the most ooo steam plants 
in Canada. | 
ally driven, 900 h.p. of electricity be- 
ing obtained from the Hydro Electric 
System and 450 h.p. generated in the 

nt. The product of the carpet 
— is nationally advertised ae 

- name “Barrymore Guaran 
Rugs,” and the output is identified by 
means of a specially designed label 
attached to each rug and bearing the 
firm’s guarantee of perfection. 

They now have 138. Brussels and 

‘Wilton loo 50 Axminster looms, 
20 ingrain novelty looms, 22 weft 


looms, 130 broad cloth looms, 21 sets |: 


of woollen cards, 22 mules and 22 
worsted spinning frames, together 
with two complete dye house and fin- 
ishing plants, ; 

The companies employ over one 
thousand - ons, producing two and 
a half ion yards of carpets and 
cloth annum, and consuming 3,- 
500 lbs. of wool and tops, 750,000 
lbs. of cotton yarns, 100,000 Ibs. of 
linen yarns and 800,000 lbs. of jute 
yarns, distributing a million 
per annum in wages and o ting as 
part of the whole, the following de- 
partments, _— = oo Lo eae = 
dustry, namely: carding, w 
spinning, worsted spinning, dyeing, 
designing, cloth and carpet weaving, 
cloth and carpet finishing, with the 
necessary complete equipment of elec- 
trical, carpenter and machine shops. 

The of the carpet plant 
are Wilton and Brussels carpets, 
squares, mats and runners (including 
high grade seamless Wilton carpets 
and runners up to 9 feet wide), Ax- 


minster carpets, squares and runners, |: 


Smyrna rugs, novelty and chenille 
rugs and ingrain carpets and art rugs. 
As an extension of their cloth busi- 
ness, the company own and operate 
the Campbellf Cloth Company, 
Ltd., Campbellford, Ont., at which 
place they employ about 250 workers 
and operate 106 looms producing about 
1,000,000 yards of cloth per annum. 
The industry is purely Canadian, as 
its history will indicate, and its set- 
tled policy is to study and cater to 
the nadian trade and consumers. 
In 1921, however, to enlarge their 
market, the company established in 
Philadelphia, the Barrymore Seam- 
less Wiltons, Inc., the first company 
in America manufacturing wide seam- 
less rugs on the Wilton principle. 
Starting with 10 looms in 1921, the 
Barrymore Seamless Wiltons, Inc., 
now operates in Philadelphia a plant 
of 50 looms, and has installed a com- 
plete carding, combing, and spinning 
mill and dyehouse to supply their own 
requirements. They are now operat- 


ing, therefore, the complete processes | Co 


from the raw wool, through the comb- 
ing, spinning and dyeing to the weav- 
ing of high grade seamless Wilton 
carpets. 

The Barrymore Seamless Wiltons, 
Inc., employs in its c and wor- 
sted yarn mills at Philadelphia, about. 
325 employees, with an output of 
400,000 yards of Wilton carpet and 
1,000,000 Ibs. of worsted yarn per 
annum. 

While the company has $1,000,000 
of common stock and $730,300 of pre- 
ferred stock, public investment inter- 
est centres in an issue of 6 per cent. 
20-year bonds issued in July, 1924, to 
the extent of $1,000,000. The bonds 
are a first mortgage on all real prop- 
erty of the company and cannot 
increased beyond 60 per cent. of the 


actual cost of additional renee - d 
ren, 


quired or constructed after 
1924, and then only when the com- 
pany has shown net earnings for the 
receding year of not less than twice 
nd interest requirements of all 
bonds onene ae including those of 
the new itsue. The company is obli- 
gated to keep a a of current 
assets over current liabilities of at 
least $500,000. In the event of any 
further bonds being issued, such sur- 
plus shall never be less than 50 per 
cent. of all bonds at any time out- 


’ standing 


The company’s fixed assets as ap- 
praised amount to $2,180,110, or over 
twice the amount of the bond issue. 


In addition, the company’s statement 
as at December 31, 1923, after pro- 
viding for the proceeds of the bond 
issue show net current assets of $3,- 
263,806, total net assets after deduct- 
ing all current liabilities were shown 
at $5,445.016. 

In connection with the bond issue, 
a statement was made by F. B. 
Hayes, president, that the average 
annual earnings for the past six years 
available for bond interest amounted 
to $436,106. For thirty-two years the 
company has paid stock dividends reg- 
ularly. The present rate is eight per 
cent. on both preferred and common 
shares. 

Capitalization— 

; Authorized Outstanding 

Common $1,000,000 $1,000,000 
Preferred 1,000,000 730,300 
8 per cent. non-cumulative. 

Fu Debt— 
First mortgage. 6 


per cent. bonds, 
45,000,000 $1,000,000 
aa 


Dividends on preferred paid regularly; 
on common also at rate of 8 per cent. 
r annum since incorporation in 1891. 
ayments on both classes quarterly, 
Jan., Apr., July and Oct. 1. 
Officers and Directors— 
F. B. Hayes, pres. and gen. mgr.; G. D. 
Perry, vice-pres.; C. V. Harding, vice- 
pres. and asst. gen. mgr.; S. J. ie 
sec. and treas.; G. H. Muntry, B. B. 
Hayes, D. L. Sykes. 
Financial Position— 
Total assets as at Sept. 30, 1924, were 
$5,509,344, and surplus $873,159, against 
$732,998 in the previous year. 


BARRYMORE CLOTH 
{Costeatieg by the Toronto Carpet Mfg.) 


pitalization— 
Authorized Outstanding 
Common $600,000 $550,000 
Pref. 8 per cent. 400,000 382,300 
All issued common stock is owned by 
the Toronto Carpet Mfg. 
Record— 


machinery is electric- | Dividend 


Dividends on preferred have been reg- 
ularly paid since incorporation in 1917. 
Total assets as at Sept. 30, 1924, were 
$1,893,102, and surplus $116,790. 


Montreal Cottons 


An Old Established Company, 
Capably Managed, Which 
Has Made Steady Progress 


Montreal Cottons, Ltd., although 
technically incorporated in 1911, 
really extends back to the first de- 
cade of Confederation. The Mont- 
real Cotton Company, which is, to all 
intents and purposes, the same or- 
ganization, had accumulated a large 
surplus, and, in order that it might 


MONTREAL COTTONS 
co 2 ee ak 
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be divided among the shareholders, a 
new company was formed and the 
shareholders given an exchange for 
each share, one share of preferred 
and one share of common in the new; 
that is, the present company. 

Since 1911 the new company has 
paid dividends of 7 per cent. on its 
preferred stock. Dividends on the 
common stock were initiated in 1912 
at the rate of 4 per cent., this ra 
being maintained until the middle o 
1919, when it was changed to 5 per 
cent. In 1920 it was increased to 6 
per cent., and this is still being main- 
tained. 

_ All operations are carried out b 

its subsidiary, the Montreal Cotton 
mpany, in which the parent com- 
pany owns practically all the stock. It 
was only in 1924 that the annual re- 
port was for the first time incorpor- 
ated with that of it subsidiary, the 
Montreal Cotton Company. 

The mills are located in Valleyfield, 
Quebec, where also is the company’s 
head office, but the annual meetings 
are usually held in Montreal. The 
mills contain 200,000 spindles and 5,- 
000 looms, which have a daily ca- 
pacity of 2,500 pieces of 25 yards, 
and a weekly production of 160,000 
Ibs. ‘The business consists of the 
Spinning, weaving, dyeing, bleach- 
ing and finishing cotton textiles. It 
is under exceptionally capable man- 
agement and has made steady pro- 
3 on l 

e output consists largely of piec 
yed materials, although cout aa. 
ficial silk and cotton mixtures are 
produced. Results for the current 
year are understood to show an im- 
pe norsk 1924, 

perating at Capacit 

The company has been ope 
practically at capacity durin 
whole of the past year. Sales, due to 
the more expensive fabrics which the 
company is manufacturing. show an 
increase in value over last year, The 
fiscal year ends December 31 and it 
is understood that the earnings will 
show an increase over 1924. 

Montreal Cottons sells only to the 
wholesale trade, and during the past 
fifteen years it has been ateadily 


: r 


widening its output. The company’s 
mills can are with lines manu- 
factured anywhere; its export trade 
with Australia indicates this. The 
past year has seen an increased use 
of rayon by the company, both in 
combination with cotton yarns and 
also in fabrics made entirely from 
this new textile. 


i 
Capitalization— ica a gee a 
Common $5,000,000 $2,008,088 


Preferred 5,000,000 3,000, 
twp cent. cumulative. No voting 


Funded Debt 

u cee 

First mortgage 5 per cent. bonds of 
Montreal Cottons due Nov. 1, 1943, 

Dividend Record— - 
Preferred paid regularly quarterly. 
Common 6 per cent. per annum. In- 
creased from 4 to 5 per cent. Sept., 
1919; increased to 6 per cent. March, 
1920. 

Officers and Directors— ‘ 
Sir C. Gorden, pres., Sir H. Holt, vice- 
res., F,G. Daniels, Hon. R. Dandurand, 
t.-Col. A. Hamilton Gault, Wm. Fin- 
ley, J. B. Black, F. W. Molson, John 
Lowe, gen. mgr. and sec.-treas. 


ne 1923 1924 


Manuf. profits $ 405,114 $ 275,631 
Int. fron invest. 130,438 176,402 


635,552 452,033 
Bond interest 30,003 30,003 
Bad debts 15,108 
Profits tax 37,599 
Pref. dividend 210,000 210,000 
Com. dividend 180,000 180,000 


Balance 62,842 26,057 
Prev. balance 4,055,814 1,118,655 


4,118,656 1,144,712 
Earning Rate— ‘ 
Per cent. on com. 8.09 6.86 
Per cent. on pref 15.09 13.86 
Eight Years’ Earnings— 
Earnings Dividends Surplus 


$ 496,607 $330,000 $2,331,208 
. *720,649 330,000 
1,014,204 345,000 
808,814 
480,718 
534,442 
535,552 390,000 
a 452,033 390,000 *1, 
* Surplus shows a drop of $3,000,000 
due to the fact that in previous ba]- 
ance sheets $3,000,000 preferred shares 
were not shown in liabilities. 


1924 1925 
H es 


H L 
Com. 114%100 100 89%105 95 
Pref. 110 104%107%104 117%109 
Bonds 89% 84% 94 89 .... 


Regent Knitting 


Earnings About 1924 Level— 
Last Six Months’ Earnings 
Have Moved Up 


Although handicapped by a sub- 
stantial drop in its sales during the 
first six months of the present year, 
the og Knitting Mills has since 
been’ able to more than offset the 
poorer business at the beginning of 
1925 and sales for the year will be 
slightly in excess of the 1924 total. 

During the first part of 1925 the 
raw wool market was subject to wide 
variations; this adversely affected all 
the woollen producers in Canada, and 
the Regent Knitting Mills was natur- 
ally no exception to the rule. How- 
ever, earnings have not been affected 
as much as might have been 
and profits for the current year will 
ony be fractionally lower than in 

The raw wool market has become 
more stabilized; this coupled with the 
better crops in the West, and other 
advantageous factors, lead the man- 
agement to believe that the 1926 out- 
look is more than decidedly bright, 
and they are expecting a banner year. 

The investment interest in the com- 
pany lies in its bond issue which was 
made in 1923. As far as the investor 
in these bonds is concerned, possibly 
one of the most pleasing features of 
the company’s progress is the oy 
increasing amount of earnings w 
have been ploughed back into its fi- 
nancial structure in the shape of de- 
preciation reserves. The surplus ac- 
count also shows a healthy growth. 
At the end of 1922 the depreciation 
reserves plus the surplus account to- 
talled $520,858. At the end of 1924 
this figure amounted to $910,617. 

The company had its inception in 
a small mill which first began o - 
tions in Montreal in 1913. T y it 
owns plants in St. Jerome, Montreal, 
P. Q., and Guelph, Ontario. The Jlat- 
ter plant is operated as a subsidiary 
under the name of the Regent Tex- 
tiles, Limited. In addition the com- 
pany owns a considerable portion of 
the stock of the Regent Knitting Cor- 
poration which is situated in —— 
cuse, N. Y. These plants are modern 
in every respect. 

The output consists of practically 
a complete production in the knit- 
goods field with the exception of such 
products as hosiery and underwear. 
The company’s products find a good 
market in Canada, and some export 
business is done with New Zealand. 
The total business for the current 
year will be close to $2,000,000. 

The company employs some 700 
hands. 

Capitalization— Authorized Outstandine 

Stock $1,200,000 $1,041,600 
Funded Debt— 


First mortgage, 


6% bonds 

Officers and Directors— 
C. G. de Tonnancour, pres.; J. F. Le- 
mieux, vice-pres., L. Marcoux, man. 
dir.; J. F. Boulais, L. C. Parenteau, C. 
A., sec.-treas. 

Profit and Loss— 

1923 1924 


Sales $1,816,226 $1,801,940 
Mise. earnings 16,410 26,389 


1,832,636 
Mfg. expenses, ete 1,313,989 
Selling expenses 
Written off 
Interest 
Res. for depreciation 81,168 


1,698,787 1,707,186 


Profit 121,143 
Plant and mchy. 

Res. for deprec. 

Surplus 


600,000 


“Good as Gold, White as Snow,” —W ABASSO 


TH various phases in the production of 
Wabasso Cotton Fabrics are of interest: 
(1) Only the highest-priced choice pick- 
ings from: Egypt, the Southern States 
and the South Sea Islands are used in 


“Wabasso” Cottons. 


(2) An expert Cotton Classer inspects 
a sample from every bale, rejecting any- 


imperfect shipments. 


(3) Machines which are the equal of 
any in the finest Old Country Mills are 
installed in the Wabasso Plant. Those 
who operate the machines are chosen 
for their expert skill and long experi- 


ence. 


(4) Finally, after weaving, every yard 
is again carefully examined. 


(ee point with justifi- 
able pride to-the achievement of 
The Wabasso Cotton Company, 
Limited. For here is an organization 
whose products rank with the best in 
the world, even with those of the fin- 
est Lancashire Mills. 


This Industry comprises more than 
2,000 operatives of long experience, 
working in a huge daylight “factory 
of a thousand windows,” equipped 
with the most-up-to-the-minute ma- 
chinery—incliding 100,000 spindles 
and 2,000 looms. 


Every unit in the organization works 
to the common ideal of making 
Wabasso Cottons equal to any the 
world knows — an effort which has 
found its reward in the huge and 
ever-increasing demand throughout 
the length and breadth of the 
Dominion. 


Wabasso Cotton Fabrics include 
Cambrics, Longcloths, Broadcloths, 
Sheetings, Piques, Repps, Circular 
Pillow Cottons, Plain and Hem- 
stitched Sheets and Pillow Cases. 


Wabasso Cottons 


are Canadas bes! 
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i A Record of Gradual Expansion Since 1907—Main Plant 


uces Some of Canada’s Finest Cotton Textiles — 
" Adding New Lines — Its Business on the Up-Grade 


cally all the common stock of 
following concerns: The St, 
Valley Cotton Mills, the 

igan Cotton Company, and the 
Knitting Company. The St. 
avice Valley Cotton Mills ‘is sim- 
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», vespectively. The stock of the 
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company’s plant at Three Rivers 
1,500 looms, and is 
tructed on the most modern lines 
| equipped with the best machin- 

possible. As a consequence, the 

et is well and favorably known 

» trade and to the public. 

an 


, nainsooks and cambrics, 





weaves in white goods. This 
, however, several colored lines 


p production from its Shawini- 
and Woodstock mills consists of 
and knitting yarn, as well as 

s both for men’s and 


ear. 
nings in 1924 took a drop, but 


Knitting Mills, of Woodstock, Ont. 
Further extensions have been effect- 
ed which will largely increase the ca- 
pacity of the company. 
Capitalization— 
Authorized Outstanding 
Capital stock 35,000 shs. 385,000 shs. 
(No par value). 
Funded Debt— 
First mortgage 6 
per cent. bonds, 
due 1947 $1,000,000 
Sinking fund, 
per cent. bonds, 
due 1942 ..... 
Dividend Record— 
Initial dividend of 2% per cent., cover- 
ing two quarters, was paid July, 1918; 
Oct., 1918; 1% per cent. Jan., Apr. and 
July, 1919, 1% per cent. each; Oct., 
1919, 2 per cent., which quarterly rate 
was maintained until Oct., 1920; Jan., 
1921, to date $1 per share quarterly 
on shares of no par value. 


r shows that business is once again 


present year are understood to 


improvement over the past 


seeeee 


pany was first incorporat- 
Dominion charter in 1907 
for Can- 
part of the trade in fine white 
m piece goods, cambrics and 
, until then entirely imported 
abroad. A mill was construct- 


under" 700,500 


of the most modern Lancashire 

=F sapplying = emer tee 
con to Platt Bros. an . 

*| Officers and Directors— 

f Oldham, England, recognized as . R. Whitehead, pres. and gen. mgr.; 

standard cotton machine oe J. Ww f+ m web-ieete: R. Foun ow. 

E. "Aird, manager W. I. Gear, Hug 

all the capital stock o the MacKay. K.C., Harty,. Jr., J. 

‘otton Mills, Ltd., 


ate ae aoe ae. 
} of Three Rivers, which is run as one! 
rate unit, These two plants are i — 30. geen 198 
only complete Platt mills on the ? , 
can continent. 
1916 the company further ex- 
by acquiring over ninety per 
of the stock of the Shawinigan 
which operates 
situated in Shawinigan Falls, 
producing hosiery, knitting 
latter 


1925 

$285,749 
Int. on invest. 96,644 90,318 
361,838 
100,000 


103,685 
15,000 


143,153 
140,000 


3,153 


376,067 
Depreciation 100 
Bond interes+ 
Sinking fund 


Net profits 
Dividends 


100,092 
17,240 


158,735 
140,000 
Surplus 18.735 


Sete 





613,110 
616,263 
4.09 


616,263 


634,998 
4.53 


Prev. surplus 


Balance 
Earn. rate,7o 
Eight Years’ Earnings— 
Year Earnings Dividends 
-_— June 30. 
191 $ 43,750 


100,625 
489, 425 140,000 
435,913 140,000 
896,014 140,000 
.+++ 416,877 140,000 
1924 .... 361,837 140,000 
1925 876,067 140,000 
Market Record— 
1923 1924 
mous: 
Com. 81% 65 72 47 66% 55 
Bonds 96% 90% 96% 90 98% 92 


St. Maurice Valley 
Controlled by Wabasse Co.) 
Capitalization— 
Authorized Outstanding 
Capital $1,250,000 $1,250,000 
(Stock all held by the Wabatso Cotton 
any.) 
Debt— 
First mortgage, : ‘ 


2,289,800 
Ball, W. 


Surplus 

$580,347 
603,263 
299,279 
442,381 
546,156 
613,111 


616,163 
634,998 


1925 
H L 


Officers and Directo tore— 
c R. Whitehead, 
E. Aird, J. W. ven, Hash MacKay, 
Kc. J. R. Ritchie, sec.-treas. 


Oxford Knitting 


Controlled by Wabasse Co.) 
Capitalisation 
Authorized Outstanding 
Capital $50,000 $50,000 


Shawinigan Cotton 
led by Wabasso Co.) 


(Contro! 
Capitalization— 
Authorized Outstanding 

Cap. stock $1,000,000 $1,000,000 
The Wabasso Cotton Co. owns a 
of the outstanding stock. 

Funded Debt— 
First gold bonds 6 per cent., due 1949, 
$909,500, of which amount $193, 000 are 
owned by Wabasso Cotton. 

Dividend Record— 
None. 

Profit and Loss— 
Year ending June 30. : 


23 
$61,503 
57,397 
40,709 

4,479 


*41,082 


1924 
$126,112 


56,228 
60,709 
4,479 


4,696 


Manuf. profits 


Bond interest 
Depreciation 
Expenses, etc. 


Surplus for year 
* Deficit. 


Bruck Silk ick Silk Mills 


The Bruck Silk Mills Mills was first in- 
corporated in December, 1921, It is 
situated at Cowansville, P. Q., and is 
a modern plant producing only silks. 
This company is the only organization 
in Canada to produce finished silk 
goods from the raw material in its 
own establishment. : Its raw mater- 
ials consist of pure silk and artificial 


,000 | silk, and its output woven silk piece 


goods, 

The demand for its products since 
its inception has been excellent, with 
the result that the plant has been in 
continuous operation 24 hours a day 
since the start. The mill property at 
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Cowansville consists of some 16 acres 
of land on which there are erected 
ten buildings. From this plant the 
company exports part of its produc- 
tion to other British possessions. 
Public interest in the company lies in 
an issue of 6% per cent. first mort- 
gage bonds which were put out with- 
in recent weeks. Since that financ- 
ing was accomplished, it has begun 
to carry out its lans for expansion 
which should result in increased earn- 
ings in the future. Since the com- 
pany’s inception, the earnings have 
been in excess of three times the 
interest requirements of its bond is- 
sue, and jt is expected that this ratio 
will be further increased. 


Cosmos Imperial 


With Assured Market for Prod- 
ucts Company Benefits 
From Drop in Cotton 


The Cosmos Imperial ve with 
plants at Hamilton, Ont., and Yar- 
mouth, N. S., produces heavier grades 
of. duck used for paper dryers, me- 
chanical belting, hose, binder can- 
vases, car tops, etc. These products 
are sold mainly on contract to large 
consumers — manufacturers, railways 
and paper makers, Business with the 
company is reported to be in very 
satisfactory condition. Recently there 
has been a drop in the price of the 
raw material, and as the company 
merely buys for its current require- 
ments this is a decided advantage. 
a general prosperity of the com- 

ms is indicated in the fact that the 
Son s outstanding which were issued 
a little over a year ago are command- 
ing a — of two to three points 
above the issue price. 

Being a manufacturer of products 
which are largely the raw materials 
of other manufacturers, the Cosnios 
Imperial Company is not faced with 
a complex marketing problem, - Its 
system of distribution is simple, and 
its losses through bad accounts have 
been exceedingly small. The com- 
pany’s bond issue is for $1,000,000. 
At the time it was made it was stat- 
ed that for the preceding eight years, 
1916 to 1923, annual net earnings av- 
eraged $315,846, or over 4.85 times 
bond interest requirements. For the 
year December 31, 1923, the earn- 
ings were $354,171, which is 5.44 
times bond interest requirements. A 
statement issued at June 30 last in- 
dicated an improved position as com- 
pared with October 24, 1924. Work- 
ing capital increased from $1,091,- 
728 to $1,389,770. Surplus increased 
by $181,778 to $395.877. Total assets 
were shown at $3,590,306, of which 
current assets amounted to "$1, 443,974. 


Capitalization— 
Authorized Outstanding 
Common $2,000,000 $2,000,000 
Funded Debt— 


First igen. 


6% 
bonds, due 194 1944. - $1,000,000 $1,000,000 


“a and Directors—— 

. H. Greene, pres., .1. V. Young, vice- 
veo W. S. Burrill, vice-pres. and gen. 
mgr., J. J. McGill, 'F. R. Greene, J. E. 
Rousmaniere, A. E. Ames, J. H. Killam, 


Financial Position — 
Fixed assets as at June 30, 1924, were 
$2,112,438, and total assets $3, 350, 636. 


Canadian Connecticut 


Handicapped by Unused Plant, 
But Shows Slight Im- 
provement 


Canadian- Connecticut Cotton Mills 
was first started,in 1913 to suppl 
Canadian tire manufacturers with 
fabrics made in Canada, the demand 
for which had heretofore been met 
by importations from the United 
States. The company’s entire output 
is sold to the leading Canadian tire 
manufacturers. The group which 
Started and still controls this com- 
pany has also controlled for many 
years Connecticut Mills Company, a 
Massachusetts corporation, one of the 
largest manufacturers of tire fabrics 
in the United States. The organiza- 
tion is headed by men who have had 
long experience in the. textile indus- 
try. The investment interest in the 
company lies jn its 8 per cent. cumu- 
lative participating preferred shares. 

The plant is located at Sherbrooke, 

uebec. During the expansion pe- 
riod, the company built a large new 
plant adjoining its old one, which, 
‘while it has not been lying idle, has 
not been anything like fully utilized, 
due to the general over-expansion in 
the tire industry in Canada, This new 
plant will never—at any rate, for a 
long time—be fully occupied. Indeed, 
it is not equipped with machinery to 
any extent. The partial use only of 
the new plant has been one of the 
problems with which the manage- 
ment has had to cope. The solution 
lies in obtaining another industry in 
Sherbrooke which would occupy the 
unusued portion of the new building, 
or which would take over the old 
plant and allow the company to move 
its equipment into the new one. It 
is felt that with the improved busi- 
ness conditions in Canada, another in- 
dustry may be found which will take 
the plant out of the hands of the Can- 
adian-Connecticut Cottons. Last 
March, due to unsatisfactory business 
conditions, the preferred dividend 
was cut in half; a 4 per cent, basis. 
It is at present some 11 per cent. in 
arrears on its dividend. 

Due to the exceptionally strong 
cash position of this company, it is 
in a position to reap to the full any 
benefits which may accrue through an 
improvement in this branch of the 
textile industry. During the past 
year, business for the company has 
been better. In 1924, the preferred 
dividends were paid, but not earned. 
During the past fiscal year, the vol- 


ume of business done was much larg- 
er, but profits were not sufficient to 
show earnings; the balance sh 
which was published recently sh 

a deficit, but it was a mate reduc- 
tion from that shown last year. The 
company’s fiscal year ends during the 
month of September. 

The actual jncrease in the se 
of goods manufactured beer tye - 
past year amounted to almost 70 per 
cent., but, like the -other tire fabric 
manufacturers in Canada, the com- 
pany is now reaping the rewards of 
over-expansion in this industry dur- 
ing the war years; none of the three 
companies engaged in this trade is in 
a position to turn down any orders, 
no matter how low the price. 

When the company can sell or put 
to som profitable use its new p 
better earnings may be e . In 
the meantime, the fe vat which the 
company is receiving are large, but 
prices continue low. 

Capitalization— Authorized 0 

Common “A” $1,000,000 

Common “B” 500,000 500,000 

Shares $10 each. 

Pref. 8% cum. 5,000,000 3,000,000 

(Class “B” com. stock has no voting 

power.) 
Funded Debt— 

None. 

Miridenda on aut eid aie 
ividends on r rom 

Apr., 1920, a apes: "921; Neos cose 

Feb., 1923, when 2 per mts was paid; 

Apr., 1923, 2 per cent. and 2 per cent. 

quarterly thereafter to Jan., 1925; Apr., 

July and Oct., 1925, 1 per cent. 

was paid. A dividend of 10 per cent. on 

the com. class “A” and “B” and a spe- 

cial ‘dividend of % of 1 per cent. on 
the participating pref, were paid Aug., 

1920. Also a 2 per cent. dividend on ac- 

count of arrears was paid on pref. 

wate 1923, leaving 10 per cent. in ar- 


Officers and Directors— 
Ss. . Fuller, Jr., rage of ‘er 
H. Burrage 
H. 8 Davis, Fw silo s’ = Ewing. 
G. Holt, R. S. Jarvis, I 
= tlke Vanston, ¥: 
sec. 


ctcheniial 
$1,000,000 


Profit and Loss— 


19: 
Gross profit $ 695,075 
Selling exp., ete. 281,165 


Net prof. fr. sales 413,910 
Income from inv. ' 175,616 


489,526 
48,419 


Total income 
Govt. taxes 
Depreciation 
Inventory adjust. 


441,107 
240,000 


201,107 
1,000,382 


1,201,489 
Adjustment 61,179 


Prof. and loss ‘bal.1,262,668 


eeeeee 


Net profit 
Pref. dividends 


Surplus for year 
Prev. balance 


1924 1925 
3; 8 My‘ aw uN 
86% 80 4 85% 39 51% a 


Highest Medical Authorities Declare Newfoundland — 
Cod Liver Oil the World’s Finest in Vitamin Content — 


J. C. Drummond, D.Sc., F.1.C. of the British Government Research Council makes leteceiasoion into its merits 


OR many years the medicinal importance of 
Cod Liver Oil has been recognized by scien- 
tists, there being a demand for it ever since 
its first manufacture. 
There has been a pretty general impression that 
Norwegian Cod Liver Oil excelled all others in 
quality. 
The discovery of the importance of vitamins, how- 
ever, has induced the world’s foremost authorities, 
Dr. Drummond and Dr. Zilva, to make the closest 
investigation of the merits of the Newfoundland 
Cod Liver Oil, as compared with the Norwegian 
product, with highly flattering results to New- 
foundland. ‘ 
They found the Newfoundland Cod Liver Oil to 
be of the magnitude of 1.3-1.6 mg., that is an aver- 


One Haul of 15,000 Cod Fish 
Approximate Value $1,000 


age potency as high as the most active Finmarken 
Oil, and higher than the average potency of the 
greater number of Lofoten Oils which they tested. 


They attributed the wonderful uniformity of qual- 


ity of the Newfoundland 


Oil to the shore fisheries 


which afford absolute freshness of the livers, the 
oil being prepared a few hours after the fish are 


caught. 
Moreover much of the 


Norwegian Oil is from 


mixed catches, while the Newfoundland is ex- 
clusively Cod, summer caught while in the finest 
physical condition. These eminent scientists were 
gratified to find that the latest direct steam process 
is being used in Newfoundland in the thoroughly 


up-to-date plants at Harbor Grace, 


which are the 


finest in existence, and which insures the finest oil 


being extracted without loss of potency, the com- 
plete removal of “stearine” by chilling, and the 
storage in tin-lined barrels to preserve the flavor 
indefinitely under all climatic conditions. 


Its manufacture is under the control of the Minis- 
try of Marine and Fisheries which enforces uni- 
form methods of preparation under the capable 
administration of Mr. Coaker, who also has been 
ably supported by the Newfoundland Board of 


Trade. 


With these new important facts about Newfound- 
land Cod Liver Oil definitely established, great 
strides are anticipated for this industry which 
places it among the world’s greatest health pro- 
moting products, and assured of tremendous 


future demand. 


Production of Cod Liver Oil in 
Newfoundland to 30th June 
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each year 


Medicinal 
Cod Liver Oil 
Gallons §Value 

41,000 $ 18,122 
17,010 

35,837 

254,562 

471,629 

674,093 - 

832,352 

726,852 

79,982 

28,265 

36,967 

31,462 


Gallons 
810,000 


1,055,000 
1,280,000 
1,300,000 
1,200,000 
1,860,000 
1,100,000 
1,300,000 

768,000 
1,536,000 
1,300,000 

829,000 


eee 


Common 
Cod Oil 


Value 
$ 265,435 


386,825 
434,709 
682,334 - 
910,079 
1,768,724 
1,411,581 
1,435,872 
474,364 
594,096 
656,989 
493,873 


This table will.show that an opportunity exists for 
expanding the business of rendering the Common Cod 
Oil — used for industrial purposes. 
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Woods Manufacturing 





Owns and Operates Five Plants With a Varied Output— 
To a Considerable Extent Earnings Depend on Amount of 
Wheat Milied in Canada , 





About half of the Woods Manufac-| The mills and factory buildings are 


ring Company’s business is in bags 
agin Bs bags and bags of jute, made 
for almost every conceivable purpose; 
for flour, cement, grain, sugar, and 
salt. One of the larger factors af- 
fecting its profits depends on the 
number of bags of flour which are 
domestically milled. In this connec- 
tion, it is to be remembered that two 
cropc enter intc the earnings, , as 
shown at the end of the company’s 
fiscal year, which expires December 
31. The Canadian millers look for a 
gradual increase in the amount of 
flour milled at home, due to the fact 
that for a considerable number of 
years they have been educating for- 
eign markets to Canadian milled 


flour. 


mand. These are the factors which 
affect a considetable portion of the 
company’s earnings. i 

The remaining half of the business | 
is divided between its cotton factory 
at Welland and its canvas factory at 
Hull, P.Q. About a fifth of the total 
business done comes from. Hull, 
whilst the last 30 per cent. is from 
its cotton mill. In Hull, finished can- 
vas goods are manufactured. They 
include tents, tarpaulins, flags and 
similar commodities. . 

About a year ago, the company in- 
stalled a small plant at Ogdensburg, 
New York, to take care of the Amer- 
ican end of its business in making 
and selling sleeping bags. This plant 
is doing well. 

The Woods Manufacturing Com- 
pany is happily situated in that it is 
able to take for its own use 60 per 
cent. of the output of its Welland cot- 
ton plant for further manufacture. 
The other 40 per cent. goes on the 
open market. 


ow figure and did not net much in 
real profits. -The textile trade gen- 
erally has seén some improvement in 
1925 and this will be reflected in the 
Woods Manufacturing 
the end of this present year. 


The canvas end of the company’s 
business is expected to continue its 
growth. With regard to the com- 
pany’s output of bags, this is a basic 
commodity and sales depend on, many 
outside influences,’ but, as business at 
large moves forward, so will this end 
of the company’s endeavors. One of | 
the outside influences with which the 
company has to contend is the price 
of raw cotton and jute. These natur- 
ally move in accordance with prices 
throughout the world. The company 
is the largest producer of jute and 
cotton bags in Canada. 

It was incorporated in+1912 under 
the name of Smart-Woods, Limited, 
as a consolidation of the Smart Bag 
Co., and Woods, Ltd., and early in 
1914 the Empire Cotton Mills of Wel- 


- land was merged. The present name 
| Was assumed\in 1918. The company 


owns five mills. The Welland prop- 


> erty, still known as the Empire Cot- 
= ton Mills, 


produces gray counter 
cloths, bag cloths and ordinary hose. 
The plant located in Hull, Quebec, 
manufactures lumbermen’s and con- 
tractors’ tents, clothing and supplies. 
Bags are manufactured at mills in 
Toronto and Winnipeg. 


Monarch 


The domestic market also} Common 
shows an even increase in the de-| Preferred 


of modern construction, having been 
built within the past fifteen years. 

The company pays dividends at the 
rate of seven per cent. on the pre- 
ferred stock, but none is being paid 
at the present time on the common. 
Dividends on the latter were initiated 
in 1913, and with the exception of 
1915 and 1916, were maintained until 
the last quarter of 1923. The rate 
just before suspension was eight per 
cent. per annum. Together with 
bonuses a total of as high as 12% 
per cent. was paid in 1920, with 12 
per cent. in each of the preceding 
two years. «= 


Capitalization— 
Authorized Outstanding 


$2,492,000 $1,710,600 
2,481,800 1,528,300 
7 per cent. cumulative. Shares $100 ea. 
Funded Debt— 
First mortgage, 6 
per cent. bonds, 
due 1948 .... 2,000,000 969,500 
Dividend Record— - 


Initial dividend on preferred was paid 
in April, 1918, and paid at that rate 
regularly up to and including July, 
1914; nong thereafter until Jan., 1916, 
when 1% per cent. «vas paid; April and 
July, 1216, 1% »er cent. each; Oct., 
1916, 1% per cet. and 1% per cent. 
on account of arrears; Jan., 1917, 1% 
per cent. and 7 per cent. in payment 
of arrears; regular payments since. 
Initial dividend on common 1% per 
cent paid in April, 19138, which rate 
paid to July, 1914; none thereafter 
until June, 1917, when 1% per cent. 
was paid; 1% per cent. t., 1917; 
Dec., 1917, 4% per cent.; Mar., 1918, 
to June, 1920, at rate of 7 per cent. 
per annum; Sept., 1920, to Sept,, 1923, 
2 per cent. each quarter; none since. 
Extra dividends of 5 per cent. each 
were: paid on com. Dec., 1918, Dec., 
1919, and Dec., 1920. 


During 1924 this 40) officers and Directors— 
r cent. was put on the market at a/. Lt.-Col. J. W. 


Wood, pres. and man. 

-dir.; W. G. McMahon, vice-pres.; J. 

T. F. Keene, sec.-treas.; T. Mitchell, 
n. mgr.; Ernest Linton, Glyn Osler, 
.C., J. W. Pyke, G. S. Browne. 


earnings at| Profit and Loss— 











1923 1924 
Profits $12,128 $264,579 
Depreciation 84,765 63,8706 
Bond int., etc. 58,195 62,831 
Pref. dividend 108,255 107,299 
Com. dividend Renee. * scrkbaaee 
Balance *342,203 30,579 
Prev. balance 409,176 66,973 

66,973 97,552 

Earning Rate— 

Per cent. on com. 1.79 
Per cent. on pref. 8.99 





* Debit. 
Eight Years’ Earnin 





1917 $770,816 $228,481 ,0038,539 
1918 842,200 314,476 1,291,439 
1919 630,812 314,487 1,385,614 
1920 *412,324 323,080 515,848 
1921 160,912 245,743 341,123 
1922 400,552 245,743 409,176 
1923 12,128 211,371 66,973 
1924 264,579 107,299 97,552 
* Loss. 
Market Record— 
1923 1924 1925 
H L HH 

Com. 80 35 35 23% 49 20 
Pref. 85 69% 67 59 80 64 
due 1942 ...... 350,000 325,000 





Knitting © 





Preferred Dividends Deferred Because of Conditions in 
the Industry—Increased Protection Needed for Prosperity 





The Monarch Knitting Company 
started operations in 1903 and was 
reorganized in 1912. It manufactures 
knitted goods, including sweater coats 
for men, women and children, and a 
complete line of fancy knitted goods 
such as skirts, toques, scarfs, etc., 
also hosiery. It owns factories at 
Dunnville, St. Catharines and St. 
Thomas, Ont., and has offices and 
warehouses in Toronto, Montreal, 
Port Arthur, Winnipeg, Calgary and 
Vancouver. 

- The company has felt particularly 
the keen competition from British 
products in its various lines, and has 
been hoping for a larger measure of 
tariff protection. The outlook in this 
connection has not been cleared up 
by the recent indecisive election. 

ven though the King government 
proposes to carry on, it is by no 
means certain that it can do so for 
any great period, and a new election 
Seems altogether likely. In any 
event it is hoped that the tariff senti- 
ment indicated by such a large por- 
tion of the voters throughout the 
country will have its effect on gov- 
ernment policy. This company has 
been feeling conditions so seriously 
that in April of the present year the 
directors decided to defer payments 
on the preferred stock until the re- 
sults of the operations for the full 


This‘ matter of competition from 
Great Britain and European coun- 
tries was particularly referred to at 
the last annual meeting when the re- 
Port for 1924 was discussed. In ad- 
dition, it was pointed out that taxes 
of nearly $100,000 had been a very 
heavy drain on the company’s earn- 
ings. The result was that when all 
charges, depreciation and preferred 
dividends were taken care of, the sur- 
Plus account had to be valued upon 
to the extent of $104,825. The net 
earnings for the year were only $17,- 
675. which was about $100,000 less 
than a year before. The year’s sales 
fell of by about 12% per cent. 

Recently the company has been ex- 
Periencing some improvement in de- 
mand, but conditions are still any- 

ing but favorable. The company’s 
Working position is fairly well main- 

in view of all the cir- 
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cumstances. The 1924 report showed 
liquid assets of $1,354,198, the large 
bulk of which was made“up of inven- 
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tories. Liquid liabilities stood at 
$688,284. ? 
italizati 
eet Authorized Outstanding | 
Common $1,275,000 $1,275,000 


Pref. 7% cum. 750,000 750,000 
Shares $100 each. 

Funded Debt— 

None. 

Dividend Record— 

Preferred 7 per cent. per annum, pay- 
able quarterly, Feb., May, Aug. and 
Nov. Deferred for quarter ended Apr. 
30, 1925, and since. 

Officers and Directors— . 
F. R. Lalor, pres., A. E. Ames, vice- 
pres., T. A. Russell, J. A. Burns, gen. 
mgr., Geo. C. Biddle. 


Profit and Loss— 














1923 1924 
Net profits $114,888 *$ 52,325 
Pref. div. accrued 8,760 a eveee 
Pref. dividends 43,750 52.500 
Surplus for year 62,388  *104,824 
Does balance 547.104 609,492 
r 609,492 


ne t 
Year = Earnings Dividends Surplus 
$1,003 
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Earning Rate— 
Per cent. on com. Nil. 4.90 
Per cent. on pref. Nil. 15.32 
* Loss. ‘ 

Eight Years’ Earni 
Year Earnings Dividends Surplus 
1917 .. $ 202,413 $ 52,500 $ 442,212 
1918 .. 351,654 103,500 671,905 
*1919 .. 386,687 133,375 925,217 
1920 .. 183,405 103,500 1,005,123 
1921 .. 28,653 52,500 483,078 
1922 .. 116,531: 62,500 547,104 
1923 .. 114,888 52,500 609,492 
1924 .. 52,324 52,500 504,667 
+ Loss. ° 
*In 1919 the figures are for 13 mos. 


Market Record— 
1928 1924 


es ee. Me. 
Com. 40 27% 25 25 45 30 





Dominion Linens 


Company Has Been Having 
Serious Difficulties Because 
of Low Tariff 


_ Dominion Linens was incorporated 
in 1916 as successor to an Ontario 
company of the same name incor- 
porated in 1214. The company has 
plants at Guelph and Tillsonburg, 

Ont., and manufactures cotton and 
Spins yarn in addition to plain and 
embroidered linens, damask cloths, 
napkins, towels, quilts, ete. A sub- 
sidiarv company is Flax Spinners, 

Ltd., incorporated in 1918, all the 
capital stock of which is owned by 
: Ddéminion Linens, which has also 
guaranteed bonds to the extent of 
$150,000. 

Because of European competition 
and the generally unsatisfactory con- 
ditions in the linen market, owing to 
curtailed consumption, the company 
has been making an unsatisfactory 
showing from the standpoint of the 
shareholders. A strong plea has been 
made for additional tariff protection, 
and it was hoped that this might 
have been secured with a change of 
government in the _ recent election. 
The very mixed political outlook now 
makes it very uncertain as to what 
may be expected in the direction of 
| increased protection. 

About a year ago the company 
moved the flax spinning business to 
the United States and established a 
| Weaving, bleaching and_ finishing | 
| plant at Lockport, N. Y. 
| According to the president, D. M. | 
| Sanson, the company is awaiting de: | 
velopments of the forthcoming par- 
liamentary session to decide future 
plans. Mr. Sanson directs attention 
|to the fact that during the regime of 
'the King Liberal government there | 
were four reductions in the tariff af- 
fecting the industry and that if there 
is not a change in the immediate fu- 
ture it will not be possible to continue 
operations. The company is not only | 
| not hoping for an adjustment to the | 
| basis of the Laurier-Fielding tariff, 
| but, at least, for a change in policy 
| by the present or a new government 
which will result fn effective protec- 











ion. 

In the event of the company’s plants 
in Canada being closed down, Mr. 
Sanson says that an effort will be 
made to find a market for the equip- 
j}ment in the United States. He di- 
rects attention to the fact that al- 
ready a start has been made in this 
direction by the establishment of a 
} mill at Lockport, N. Y., which is now 
in operation. Sites are now being 
inspected for locating another plant 
over the border. 

Capitalization— 


Authorized Outstanding 
Common $200,000 $200,000 
Preferred 7% 350,000 350,000 
No funded debt. 
Dividend Record— a 


Preferred 7 per cent. per annum, pay- 
| able Jan. and July 15th, 14 per cent. 
| in arrears as at Dec. 31, 1924; common 
| 65 per cent. paid April, 1920; none since. 
Officers and Directors— 

. M. Sanson, pres.; W. Berry, vice- 
pres.; G. D. Perry, Geo. H. Muntz, G. 
H. Townsend, E. A. MacDonald, R. W. 
Stratton, H. A. Hignell, sec.-treas. 

Profit and Loss— 


} 

















1923 1924 

| Net profit $ 4,482 *$11,372 
| Reserve ,* errr 
| Balance forward 27,588 22,962 
| Surplus account ewes 8,738 
35,211 20,328 | 
Preferred dividend 12,250 ...... | 
Written off —...... 20,000 | 
} 
Balance 22,962 328 | 


| Six Years’ Earnings— 





Year Earnings Dividends Surplus 
1919 $76,190 $24,500 $49,594 
1920 58,872 34,500 35,169 | 
1921 56,820 24,500 26,399 
1922 37,768 24,500 27,588 | 
1923 4,482 12,250 22,962 
1924 *11,372 328 | 
* Loss. 





Paton Manufacturing 


‘Surmounts Bad Conditions by 


Capable Management—Earn- | 


ings About $1°‘on Common 





_ Early in 1923 a group of men as- 
| sociated with the Dominion Textile 


|Company took over the Paton Manu- | 


| facturing Company, and shareholders 
|in that concern may consider them- 
| selves fortunate in having a board of 
| management which is able to turn in, 
|in these hard times for the woollen 
| weaving jndustry, an annual report 
such as appeared last June. 

_curities are 
| though both the preferred and com- 
jmon stocks are on the ynlisted de- 
partment of the Montreal Stock Ex- 
change, they are traded in 


woollen mill, a worsted mill, and com- 
plete carbonizjng, dyeing and finish- | 
ing plants. Extensive improvements 
and additions to the machinery were | 
completed last year. 

The woollen industry in Canada dur- | 
ing the last few years has been pass- 
ing through a time such as it has 
never before experienced, yet last 
year, when many other woollen mills 
were closing down, the management 
were able to meet all fixed charges 


1925 | 
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Re 
whe 
SS 
So 
23 


Its se- | 
closely held, and, al-' 


infre- | 
quently. Only limited amounts of the | 
| stock are in the hands of the public. | 

The company’s plant consists of a! 


and preferred dividends, and at the 
same time earn nearly $1 per share 
on the 10,000 shares of no par value 
common stock outstanding. This 
would indicate that, with any revival 
in this industry, the company should 
do extraordinarily well. 


Atlantic Underwear 


Begins to Feel Generally Bet- 
tered Business Conditions 
Throughout Canada 





During the past year business with 
Atlantic Underwear has been in con- 
|formity with the general textile situ- 
ation throughout the Dominion. Busi- 
ness has been depressed owing to the 
lack of purchasing power throughout 
the country, and the markets for 
woollens in particular have been poor 
owing to the hea imports from 
abroad. Conditions have been aggra- 
vated during the year owing to the 
fluctuations in raw wool and cotton, 
especially the former. > 

The outlook at present has im- 
proved, however, and business has 
once more taken a turn for the bet- 
ter. The annual report will be pub- 
lished within the next few weeks. 
Capitalization— 


rized Outstanding 
Common $240,000 
Preferred 200,000 
7 per cent. cumulative shares $100 ea. 
Funded Debt— 
Bonds, 6% per 
cent., due 1944 100,000 100,000 


Dividend Record— 
Dividends on preferred regularly paid, 
April and Oct. On common 4 per cent. 
was paid in 1916; 5 per cent. in 1917; 
7 per cent. in 1918 and 1919; 5 per 
cent ih 1920; none since. 

Officers and Directors— 
M. S. Clarke, , W. F. Humphrey, 
vice-pres., W. F. Fer, , J. L. Me- 
Kinnon, A. E. Trites, R. W. Elliott, B. 
P. Saunders, T. W. Murphy, F. R. Sum- 
ner, J. L. Macdonald, gen. mgr, and 
sec.; H. D. Adamson, treas. 

Profit and Loss— 


1923 ” 1924 
Manuf. profits $40.925 *$ 3,728 
Directors’ fees 2,140 2,660 
Bad debts 15,997 3.584 
Depreciation 5 erry ye 
Bond interest = ...... 1,276 
14,288 11,248 
Dividends 14,000 14,000 
Less reserve Sonvge 2,338 
Surplus for year 288 *22,915 
rev, nce 159,198 159,486 
Balance 159,486 136,571 





Seven Years’ Earnings— 
Year Earnings Dividends Surplus 


1918 $79,991 $30,800 $ 25,266 
1919 95,381 80,800 155,657 
1920 48,846 26,000 157,529 
1921 23,274 14,000 158,034 
1922 41,033 14,000 159,198 
1923 40,925 14,000 159,486 
1924 *3,728 14,000 136,571 
* Loss. 


Mercury Mills 


Satisfactory Operations 
flected by Market For 
Company’s Bonds 


Re- 


Mercury Mills, Ltd., as at present 
organized, was incorporated in 1922 
to purchase the assets and under- 
takings of a corporation of the same 
name, the predecessors having been 
in continuous and successful operation 
since 1912. The company manufac- 
tures medium and high-grade knitted 
goods, the bulk of the output consist- 
ing of cotton, silk and cashmere 
hosiery and underwear. The up-to- 
date plant at Hamilton occupies 5% 
acres of land. 

The a“ capacity is 1,500 dozen 
hosiery and 300 dozen underwear. 

The public investment interest in 
the company largely centres in the 
first mortgage bonds which are well 
regarded, being well Secured; while the 
earnings of the company provide a 
wide margin over interest require- 
ments. The market for these bonds is 
kept healthy also by the periodical 
purchasing of the company itself for 
sinking fund purposes. Ss 

The bond issue was made in May, 
1922, amounting to $800,000 of which 
$32,000 was retired in May, 1925. The 
purpose was to reimburse the com- 
pany’s treasury for large capital ex- 
penditures made during recent years 
and to increase working capital. The 
authorized issue is for $2,000,000, but 
the balance shall be issued for only 
50 per cent. of the fair value of addi- 
tional real and immovable properties 
and plant acquired and of capital ex- 
penditures made and then only when 
the net earnings for the two fiscal 
years next preceding, after taxes, de- 
preciation of plant, buildings, equip- 
ment, machinery and inventories, and 
available for bond interest, are two 
and one half times the interest 
charges during that time on those 
bonds outstanding and proposed to be 
issued. The bonds are subject to call 
as a whole or in part on 60 days’ 
notice on any interest date on or after 
May 1, 1925, at 105 interest. The 
sinking fund provides that the com- 
pany shall pay to the trustee on or 
before May 1 each year, a sum equal 
to 2 per cent. of* the aggregate prin- 
cipal amount of these bonds issued, 
the sinking fund to be applied to 
purchase or redemption of these bonds 
at not exceeding 105 and interest. The 
sinking fund will require at least $500 
of these bonds at maturity. The 
security is a specific first lien and 
charge on the company’s fixed assets, 
now owned or hereafter acquired and 
by a floating charge on all other 
assets, both present and future. The 
original offering of this 20 year 6% 


per cent. issue was at 98% and inter- 
est. To-day the price is somewhat 
above this level, quotations ranging 
a little above to a little below par. 
This reflects about as well as any- 
thing else the Satisfactory position 
in which the company finds itself. 
Common 


Capitalization— ‘a seat al 
$2,000,000 $000,008 
Pref. 7% cum. 2,000,000 900,000 
Shares $100 each. 


Funded Debt— 
First mortgage 
6% per cent., 
due 1942 ...... an 000,000 $768,000 
se ese Record— 
referred 7 per cent. per annum, pay- 
ais eerteriys Jan., Apr., July and 


Officers and Directors— A 
John Penman, pres., H. G. Smith, vice- 


pres., gen. mgr. and aoe rete R. 8. 
ane asst. gen. mgr., J. E, Evel, J. 
. Gundy. 





Dominion Combing 


New Venture in Textile 
Field Now Operating 
at Trenton 


Dominion Combing Mills, Ltd., was 








incorporated in 1921 to manufacture ~ 


tops and noils and also to deal 
wool. Operations began about 
middle of 1923. The plant, which is 
located on a ten-acre site at Trenton, | 
Ont., is equipped for a combing plant 
of thirteen cards and twelve combs, 
with all the other necessary equip- — 
ment. The annual output is reported 
as about 3,500,000 lbs. tops. 

The preferred stock has preference 
for assets and dividends, and in the 
event of liquidatior. is entitled to 
and accrued dividends. It is subject 
to redemption at any time at 110 and 
accrued dividends. ere is no sink- 
ing fund provided. preferred 
stock has no voting power except in 
the case of default of preferred divi- 
dend for any two consecutive 


Pr 


years — 
after Jan: 1, 1922, in which case it. 


shall be entitled to one vote for each 
share. 


Capitalization— i 
$1,500,000 . $1,500,000 — 
Common , 4 
Pref. 8% cum. 1,000,000 1,000,000 


Par of com. $50, and pref. $100. 
No funded debt. 
Officers and Directors— 
A. E. Rae, president; W. J. eS 
A. Davies, T. D. Currie, sec-treas., 


jor-Gen. R. Rennie. Ee 


Profit and Loss— 


1924 : 
Sales *oviscacten dives ooees $1,369,360 


Cost of sales, oper. exp., ete. 1,278,045 








Net earnings ....... oie 91,315 

ORM Fico aks cnn eheeers 1,998 ~ 
Depreciation ....... Stain 70,285 ~ 
Balaties <i: véaatesaearves 19,082 = 
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Canapa Cotors &* CHeEemicaAts LIMITED 
GrassELL! Dyesturr CorporATION LIMITED 
Kutrrorr, PickHArpt & Company 
McArtuur Irwin LIMITED 
Pottack Bros. & Company, LIMITED............- 
Rusrnovicu €% Hasketi LimitTep 





CONSOLIDATED DYESTUFF CORPORATION LIMITED 


——To the Leading Executives 
in Canada’s Textile Industry 
Regarding Our New Company 


—Its benefits and advantages to 
you, who comprise the 
dyestuff consuming industry of all 


S CAPABLE business men you know the benefits accruing from business 

consolidation, therefore with the recent formation, by mutual consent, of the 

Consolidated Dyestuff Corporation, Limited, there has been brought to the 
Canadian Textile Industry the benefits in your purchasing of Aniline Dyestuffs, 
which result from the consolidation—namely, ample stocks to meet all your re- 
quirements, guaranteed shipments of all standard types, services of efficient and 
expert color chemists, practical demonstrators working out your problems in your 
own mills, and the sale of dyestuffs at strictly competitive values. 
As users of dyestuffs, there are now-available for you the services of the consoli- 
dated experienced sales forces, chemists, and laboratory equipment of the follow- 
ing firms, who comprise this new company :— 


“eee vene 
“eevee eeeeeeeee 


4 Shee. 6.6.2 g 6 OMe 6 


Particularly of interest to the Textile Trade is the fact that our newly built textile 
laboratory is the most modern equipped in Canada—containing the best and latest 
scientific equipment for standardization, testing, also laboratory and small scale 
dyeing machines, capable of dyeing all textile fabrics and materials—WOOLLENS, 
including slubbing, yarn, piece-goods, worsteds, fancy weaves, etc.; UNIONS of 
all kinds; RAYON, including Viscose, Bemberg, Chardonette and Acetate Cellan= 
ese; COTTON, raw, hank and piece-goods—catering to the entire textile industry 
—yarns, suitings, cloths, knit goods. Expert, accurate and quick service is there- 
fore assured to you in testing your samples and matching your shades. 

All dyestuffs previously stocked by the above companies are now centralised in 
our warehouse in Montreal also our branch in Toronto, which facilitates prompt 
deliveries, which is to your advantage. 
You CAN BE SURE OF THE BEST POSSIBLE VALUES AND SERVICE TO MEET YOUR DYE- 
STUFF REQUIREMENTS, BY SENDING YOUR ENQUIRIES, WHICH WE EARNESTLY SOLICIT, 


TO THE NEW COMPANY —— NAMELY 


ee == 
(CONSOLIDATED PYESTUFF CORPORATION [| TD.. 


Head Office: Read Building, Montreal 





argest 
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Dyestuff Department 


Dyestuff Department 
Dyestuff Department 





Branch: 41 Colborne St., Toronto 



























Dyestuff Department 
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Canadian Cottons 
Operates Six Textile Mills — Earnings This Year Are 


Showing an Improvement 
1924 — 


Canadian Cottons controls six — 
fully equipped and _ in _ operation. 
These aa situated at Hamilton, three 
at Cornwall, Ontario, Milltown, and 
Marysville, N. B. That the Canadian 
Cottons is an ably managed concern 
is seen by but a glance at its bal- 
ance sheet. The lower earnings dur- 
ing the past two years are due to the 
general depression throughout _the 
whole textile industry. Earnings 
during the present fiscal year are 
understood to be a little in excess of 
the corresponding riod of 1924. 
This company specializes in the pro- 
duction of yarn-dyed weaves, It uses 
also a considerable amount of rayon, 
artificial silk, in its production, but 
the amazing growth of the artificial 
silk industry is one which adversely 
affects the cotton companies, for, al- 
though the cotton textile mills can 
weave rayon, yet in using this new 
textile the mills lose the profit which 
they were accustomed to make on the 
spinning of the raw cotton. In feel- 
ing this competition, Canadian Cottons 
is in the same position as all the 


Over Corresponding Period in 
Operates Hydro Development 


CAN. COTTONS COM 
ee lt 


eg 
TAME 
1" 


YM som | 


other textile operators. In the mean- |- 


time, its earnings are moving up- 


Ss. 

Canadian Cottons derive a consid- 
erable income each year from power 
sales, Under an agreement with the 
Maritime Electric Company, 3&8 
minimum of 2,000,000 k.w.h. is sold 
annually, which is distributed in and 
around the town of St. Stephen, N. B. 
The contract runs for twenty years; 
this minimum amount of energy, 
which is sold at 1%c. per k.w.h., 
brings in an income of $30,000 annu- 
ally. Further power, over and above 
the minimum supply, is sold to the 
electric company at 2c. per ‘k.w.h. 
Capitalization— 

Pref. 6% non-cumulative $3,661,500 

Common stock 2,715,500 
Funded Debt— 

First mertgage 5% bonds 

due July 2, 1940 
Riera Gold sogules! rterl 

e re r Tr 

SLs 

Common paid 4 per cent. 1917; 6 per 

cent. in 1918; increased to 7 per cent. 

Oct. 1,.1919; increased to 8 per cent. 


and 
Year ended March. 
1924 


Net profits $ 525,889 
Other profits 95,490 


621,379 
160,167 
219,690 
217,240 

15,006 


$ 506,928 
107,182 


614,110 
157,079 
219,690 
217,240 

17,674 


2,427 
2,680,236 


Interest 

Pref. dividend 
Com. dividend 
Bad debts 


Balance 
Prev. balance 


Pr. & loss bal. 

Earning Rate— 
Per cent. on com. 8.34 
Per cent.-on pref. 12.18 

Eight Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 $1,126,126 $341,887 $1,873,109 
1919 1,563,103 382,620 2,228,893 
1920 1,838,443 396,197 2,683,479 
1921 867,805 436,930 2,720,074 
1922 668,572 436,930 2,744,290 
1923 703,191 436,930 2,807, 

- 1924 621,379 436,930 2,680,236 
1925 614,110 . 436,930 2,682,663 


9,276 
*2,670,961 
2,680,237 


12.00 
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Business World Can Cut 
Present Distribution Cost 
From Producer to Buyer 


— re 
(Continued from page 1) 


The 1925 Conference 


This conference was held Decem- 
ber 15th and 16th at Washington. 
The following question was propound- 
éd by Mr. Hoover a year ago: “Can 
we reduce the margin between our 
farmer and manufacturing producers, 
on the one side, and our consumers 
on the other?” 

Between two hundred and three 
hundred of the biggest, specially 
trained and best informed men in the 
United States have been considering 
this question and their answer is de- 
cidedly “Yes.” 

Let us interject here a word on the 
organization of the conference. A year 
ago, at the suggestion of Mr. Hoover, 
the Chamber of Commerce of the 
United States sent out invitations to 
about five hundred business men. 
These men were all carefully selected, 
They were key men in the various or- 
ganizations and individual businesses, 
They were men who had given care- 
ful thought and study to some partic- 
ular angle of the big question of dis- 
tribution. Out of the five hundred 
invitations that were sent out they 
got an attendance of about two hun- 
dred. They organized. They formed 
six committees and these committees 
were to bring in a report which was 
presented on December 15 and 16. It 
was not part of the Chamber of Com- | 
merce, but the Chamber of Commerce 
sponsored it and did the most of the 
clerical work. In all about $60,000 
| was spent during the past year on | 
| gathering information, putting it in | 
| the proper form. | 
Present System Sound 


The general conclusion that was} 


committees was that there would be | 
'no great revolution in present mer- | 


or penalize offenders in some other 
suitable or legitimate way. It was 
felt that honest business men should 
combine for that purpose. As one 
man stated, the crooked men could 
not combine because they had to work 
under cover and because they could 
not trust each other. In both cases 
mentioned above, honest and aggres- 
sive business men will continue to 
benefit, for every inefficient and un- 
ethical practice is a handicap on busi- 
ness generally. 
Programme to Reduce Costs 

The main points in the programme 
for reducing distribution costs were 
as follows: Sai 

1. Research Work.—Compilation of 
statistics on costs of distribution, 
stocks in hands of wholesalers, re- 
tailers, manufacturers, brokers, ete. 
Speakers at the meeting laid great 
emphasis on this question of statis- 
tics. They drew a parallel from re- 
sults that had been secured by pro- 
ducers. Every manufacturing estab- 
lishment has a record of the costs 
of various operations. These costs 
have enabled them to greatly reduce 
expenses, These costs have been fig- 
ured out by individual businesses; 
they have been figured out by groups 
of businesses. 

Now, if producers have been able 
to accomplish such big results, it was 
felt that distribution would benefit 
equally from the compilation of fig- 
ures and of information regarding 
individual types of business, figures 
regarding the business of a whole 
class. 

Advertising expenditure must be 
based on careful inyestigation of mar- 


of the J. Walter Thompson advertis- 


2,682,663 | -eached in the reports of the various | ing agency, was head of a committee 


which furnished a report on that sub- 
ject. They gave 24 examples of com- 


marketing waste, should base all adver- 
tising expenditures upon the results of 
careful studies of their merchandising, 
markets, media, oer and all other 
phases of their advertising. There 
should be careful co-ordination among 
their advertising, mfanufacturing and 
seling policies. 

3. Committee 1 is urged to proceed 
as rapidly as possible toward a census 
of distribution as well as toward the 
periodical publication of the prizes and 
quantities of merchandise produced and 
in suspense. 

4. The plan of standard colors, hatch- 
ings and Ben Day stipples approved by 
Committee III of the National Distri- 
bution Conference is recommended to 
be adopted by the National Distribution 
Conference as a standard and its use 
urged in the preparation of all charts 
and graphs employed to represent busi- 
ness conditions or subjects. 

Simply, the purpose of the first 
three recommendations is that a great 
deal of general research work is be- 
ing done. Many firms are duplicating 
the work of each other. By appoint- 
ing a committee, by organizing to 
have this work done centrally, it 
would be done more thoroughly and 
more economies would be effected. 
One firm reported that they were 
spending $40,000 on research work 
and found out other firms were carry- 
ing on the same line of work. 

That was the first and probably 
the most important work. The re- 
search work, the gathering of sta- 
tistics, with the reduction in cost, the 
elimination in waste would be ac- 
complished by research work with 
proper statistics. 

2. Establishing Standards of Qual- 
ity and Grade.—To get statistics you 
must have standard grades and stand- 
ard definitions. Some instances were 
given of what had been accomplished. 
| Standards have been established in 
| the quality of cement; in classes of 
|lumber; in quality of eggs, dimen- 
| sions of paving bricks have been re- 
| duced from 66 to 5 sizes; rasps and 
| files from 1,351 to 496 sizes; wire 


|kets and mediums. Stanley Reesor, | fencing from 555 to 69 sizes; milk 


| bottles from 49 to 9 sizes; various 

| classes of china used in hotels, from 
700 to 160 sizes. ; 

A report was delivered giving some 


| chandising methods. The various com-| panies which have kept records and | practical examples: Simplification of 


| mittees reported that the present sys- 
| tem of distribution, the result of cen- 
|turies of thought and experience, is 
|tasically sound. All the talk of the | 
|middleman being unnecessary is a 
}myth. The function of getting goods | 


44 from producer to consumer requires | 


| the work of specialists and you do not 
remove the necessity, or the cost, in 


which definitely state that their costs 
of selling have been reduced through 
the use of advertising. In most cases 
they gave the figures. 
Recommendations of Committee 
This committee recommended four 
things: 


| business practices, contract forms, in- 
| surance policy forms, documents of 
| all kinds, specifications of all kinds. 
|A great waste of time in having all 
| kinds of different forms. There were 
| as many as a thousand different kinds 
of specification forms, and people 


1. (a) A market research planning| who are using all these forms have to 


body should be established co-ordinat- 
ing certain lines of fundamental market- 


read them carefully word by word. 
| By arriving at a standard form they 


December 2 


that the next dress she boug! 
just a little more because of the m 
ious transaction. These things 4 
small, but mount up probably ts 
millions. . 
Cash discount terms were not » 
hered to satisfactorily. There ws 
abuse of the privilege. Orders 
placed in too large quantities thro 
high pressure salesmen or in too small’ 
quantities through a mi eention - 
on the part of the retailer as to his 
requirements. Undoubtedly, costs: 
were effected by placing 5 
orders, but if carried to extre 
tended to increase cost of service 
goods generally. - 
There was an absence in 
cases of adherence to territory 
part of certain salesmen, 
to agreement; or where special 
were appointed some firms would ame - 
oint other agents in the same tomn, 
hese practices were bad and was 
wasteful. a 
Cancellation Evil Discussed ~ 
The cancellation of orders was ane 
other point dealt with; delays in ges 
livery; relations between buyer an 
the consumers, all these points. 
a great many others. One report of 
100 pages dealt with a great many 
things that tended to increase the ¢ 
of doing business. The importer 
thought that many of them could 
remedied by general agreement, on 
the part of merchants or whatever 
branch sf distribution machine they 
belonged to, through their own ore’ 
ganization. They recommended a - 
of ethics for each organiza 
that each organization und 
see that the men in their own I 
of business adhered to this code of ” 
ethics. There was a great deal of 
cussion on that point, as to how 
could enforce it legally; but it 
ed to be the general opinion of 
there that if any of these 
practices were dealt with by 
utive body and publicity given 
nection with the offenders that 
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the mas 
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man valued his good name and 
a great deal could be accomplished 
that general way. 


1 


~s 


would very soon bring the majo, 00" 
of them to time; that every of r 
Ps 


4. Need for Co-operation—-Each © 
branch of business had now its om 
ganization and in many cases tn’ 
crganizations were doing splendid ~~ 
work, but something further could be =~ 
accomplished by having these or — | 
ganizations come together 
on definite policies. ; 

In subsequent issues, The Financial ~ 
Post plans to give a further review” 


and decide aa 
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MONTREAL. 
shareholders of the 
tion will receive a 
of a share of the 
the new corporatic 
by W. G. Ross, the 
meeting of shareho 

the company’s me 

Mr. Ross brought 
the corporation’s « 
current fiscal year 
31 will amount to $7 
net amount availal 
terest and compare 
the $479,062 which 
year. In comparing 1 
it is to be remember 
the allowances for « 

reciation were ove 

figher than in 1924, 

casts of es 

which were recently 
accurate. 

At the meeting t 
viewed the history 0! 
and enumerated th 
leadittg up to the m 

tion was adopted wh 
tors have embarks ti 
gee fit of the resi 
shares of the new co1 
000 and 16,000 share 

left for distribution t 

ers. It is understood 

will be used to inter 
~.employees in the new 


The Earnings 


Mr. Ross reviewe 
with regard to future 
new corporation and 
reasons for the incre: 
of the common stock. 

“With regard to the 
new company, your dir 
make any statement as 

“fits. It could not be ba 
_or eveh last year’s earr 


: yous companies, as out: 


the earnings were neg 


-\ yarious com 


tion to this, delivery c 
nies ext: 


of the work of this conference. next year. There also 
of readjustment of thi 
> and the combining or 
to best advantage. It i: 
- . however, that the $1,00 
provide the interest o1 
the dividend on the pre 
be earned, and that th 
there should be better 

to the new company. 
“On the final revision 


|any way by combining the work of ~ iB h 
| . 4 : g research, to be supported by organi- | 

| retailer, wholesaler, broker, traveling | zations interested in the results of such oe eae ee ne inane 
|salesman, etc., into one operation. | work. This body should lay out and | 4 - be istrib | 
This is very well put in one report: | possibly underwrite market research = oer te ae So Seer! 


1924 1925 
ae %1sa%106 f red 
7 2106 “ : ; ‘ rojects with the purposes of reducing; . ! : 
6% 06% 90 |, {he middleman system of marketing | duplication of efforts to its lowest terms | different things came into the scope 
88 94% 90 | has developed for the simple reason that | ; ees Pree e A 7 : , 
is -|and of establishing and maintaining | of this committee’s work: The return 
| middlemen are able to perform the mar- | iets stamdaee « “nt 
| keting functions in the most economical | ‘tb he ar ree hould b aaa | of goods by the public; the return of 
jand effective manner. Middlemen | Le should. segdead. aetlvely 60 Gon. | goods by merchants. It was not gen- 
j nehteve sider the formation of a market re- erally appreciated probably by the 


April 1, 1820, and same rate paid since. 
Officers and Directors— 

C. R. Hosmer, pres.; A. O. Dawson, vice- 
res. and man. dir.; Hon. F. L. Beique, 
C., A. A. Morrice, Geo. Caverhill, Sir 

H. Montagu Allan, W. J. Morrice, A. 

Bruce, sec.-treas, 


* Less $136,183 loss St. Croix flood. 
Market Record— 
1923 

L #G 

98 111 

81% 91 

85% 91 


PROSPERITY IN P.E.L 


CHARLOTTETOWN. — “Never before 
have conditions in Prince Edward Island 
been better than they are now, owi 
to the excellent crops and the hig 
prices,” stated the Hon. Frank R. Heartz, 
lieutenant-governor of the island. The 


H 
137 
93 
90 


Com. 
Pref. 
Bonds 


Market Record— 
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Canadian Woollens 


Merger of Several Ontario 
Companies in the Weaving 
and Spinning Field 


Canadian Woollens, Limited,: was 
incorporated in 1919, being a con- 
solidation of the Auburn Woollen 
Co., Ltd., established in 1918, owning 
plant located on 23 acres of land at 
Peterborough; the Standard Woollen 
Mills Co., Ltd., established in 1884, 
owning a plant located in Toronto; 
and the Bonner-Worth Co., Ltd., es- 
tablished in 1911, owning a modern 
plant located in Peterborough, 
equipped for spinning Bradford and 
French yarns. The company is en- 

ged in spinning, weaving and dye- 

worsted and woollen yarns, 
tweeds and velours, etc. The gross 
sales approximate $3,000,000 per 
annum. The appraised value of the 
property is $2,129,868. 

Without the consent of two-thirds 
in amount of preferred stock out- 
standing the company may not issue 
any mortgages, bonds or debentures 
having a priority over preferred 
stock. Preferred stock has‘ prefer- 
ence for assets and dividends and is 
subject to redemption as a whole on 
July 1, 1941, at par, or as a whole 


_ or in part at any time after July 1, 


1922. at 110 and accrued dividends. 
Sinking fund'is provided commencing 
July 1, 1921, consisting of 2 per cent. 
per annum of all preferred stock out- 
standing, to be applied to the redemp- 
tion of the preferred stock either by 
purchase in the open market at the 
market price or by call by lot at re- 
ion price if not so purchasable. 
erred stock has no voting power 
except in the event of default for two 
years in the payment of preferred 
dividends, in which event it shall as- 
sume full voting power. 
Capitalization— 
Authorized Outstondine 
Pref. 7% cum. $1,750,000 $1,615.700 
Com. stock 


1,750,000 1,750,000 
Funded Debt— . 
None. 
Dividend Record— 
Preferred 7 per cent. per annum pay- 
able. ist .January, April, July and Oc- 
tober. Passed for quarter beginning 
July 1, 1922, and since. Common, 1% 
per cent. paid on ist October, 1920, 
end ist January, 1921, but none since. 
Officers and Directors— 
A. O. Dawson, pres.; W. K. Georce, Ist 
vice-pres. and chairman; F. B. H>»yes, 
2nd vice-pres.; I. Bonner, G. D. Perry, 
C. M. Heddle, Wm. Hanson. Wm. Tin- 
ker, sec.-treas., E M. Miller, asst.- 


treas. 
Profit and Loss— 
Year end, June 30. 
1925 
$ 75.172 
1,955 


1924 

Oper. profits $133,552 
Other income 754 
134 306 
22.534 
74,218 


Int. on bank loans 
Loss, s2le on assets 
Res. for redemp. 
4.459 | 
9,197 | 
46.089 


77,127 


. of pref. stock 
Res. for bed debts 
Res. for deprec. 


Total deductions 


37,553 


134,306 


gs Dividends Sur>lus 
$615,089 $122,500 $300,727 
166,250 


292,275 26 529 
1922 ~201,619 122,500 22,228 


1923 1924 
Be Ed 


24 6 7™% 4 
65 36 42% 33 


1925 | 
es 
15 5% | 
61 40 


Com. 
Pref. 


24 DEPARTMENT | 


STORES IN NEW | 
BUYING GROUP | 


1 
(Continued from page 1) 


required could be multiplied by 10, | 
15, 20 or the number of stores oper- 
ated by the chain. In addition, there 
were wholesalers who had been gradu- 
ally getting control of department 
stores throughout the province, and | 
that also were going in more for) 
manufacturing; this permitted the | 
stores in such a group to cut down| 
costs somewhat, and he felt this com- 
petition had to be met. 
he new organization will adopt a 
common trade mark for various lines | 
handled. This will be worked out in 
co-operation with manufacturers. By 
this means it is eo to prevent 
price cutting to the advantage of both 
the trade and the manufacturers. 
Mr. Whelan says that the whole- 
salers will always find a field for 
their activities, but that they will 
serve a different class of stores; these 
stores will supply the current needs 
of the consumers throughout the 
farming communities a smaller 
trade centres. 
The Founders ' 
Those at -sent in the Federated 
Distributors are: 
Andersons, Limited, St. Thomas. 
The Arcade, Limited, Hamilton. 
Chas, Austin Co., Chatham. 
A. Bristol & Son, Picton. 
E. J. Coles Co., Woodstock. | 
Chapples, Limited, Fort William. 
Dundas & Flavelle, Lindsay. 
H. H. Engel & Co., Hanover. | 
H. S. Falls & Co., Simcoe. 
Geddes Bros., Sarnia. 
- Goudies,-Limited, Kitchener. 
F. T. Hill & Co., Ltd, Markdale. 
F. T. Hill & Co., Ltd., Meaford. 
F. T. Hill & Co., Ltd., Alliston. 
F, T. Hill & Co., Ltd., Orangeville. 
F, T. Hill & Co., Ltd., Dundalk. 
McKay Bros., Owen Sound. 
Ogilvie, Lochead & Co., Brantford. 
G. B. Ryan & Co., Guelph. 
The Ritchie Co., Ltd., Belleville. 
The Robinson Co., Ltd., Napanee. 
Jas. D. Tait Co., St. Catharines. 
White & May Co., St. Marys. 
™he Robt. Wright Co., Ltd., Brockville. | 


The Officers | 

President—J. P. Whelan, The Arcade, | 
Ltd., Hamilton. 

Vice-pres.—W. Flavelle, ‘Dundas & 
Flavelle, Lindsay, Ont. 

Secretary—Miss Dean. 

Manager—A. W. Day. 

Board of Directors 


| 
Chas, Austin, Austins, Limited, Chat- | 
hem. 


F. T. Hill, F. T. Hill & Co., Markdale. | 

J. W. Robinson of The Robinson Co., 
Napanee. 

W. H. May, White & May, St. Marys. 

Mr. Robinson is the secretary of the 
board of directors. 


OKANAGAN IRRIGATION 


M. Anderson, Andersons, Limited, 


St. Thomas. 


VERNON.—The tota] amount of money 
invested in the Southern Okanagan Irri- 
gation project is $83,188,084, exclusive of 
interest, meentting to the Hon. T. D. 
Patullo, who estimates that another 
$475,000 will be required to complete the 
irrigation work, : 

y 


; mill specializes in spinning yarn, 


| performing these functions. 


economies in two principal | 
ways: 
“1. They acquire skill in performing | 


| marketing functions through specializa- 
one | nective, in order to avoid unnecessary| turned a dress she did not realize | 000,000, he further stated. 


tion. Just as in the cotton industry 
an- 
other specializes in weaving yarn into 
cloth, and another specializes in dyeing 
and finishing the woven cloth, so do 
marketing agencies specialize in the per- 
formance of marketing functions. One | 
devotes its time to storing; another 


| makes a business of assembling large 


quantities of farm products from dif-| 
ferent parts of the country. Most mid- | 
dliemen perform two or three or more | 
of the marketing functions, but they are 
specialists nevertheless, as compared 
with manufacturers who have to devote 
a large part of their attention to ques- 
tions of production. 

“2. Middlemen achieve economies by 
combining products made by different 
producers or manufacturers, thereby do- 
ing a much larger volume of business in 
any one locality than one individual 
producer could hope to do. A manufac- 
turer of corn flakes, for example, would | 
not have a sufficient volume of busi- 
ness in each community to justify send- 
ing a salesman all over the country to 
retail stores. The wholesale grocer com- 
bines corn flakes with flour and sugar 
and a hundred other commodities, and 
then the wholesale grocer’s salesman 
takes a $50 or $100 order, where the in- 
dividual corn flakes salesman could take 
only a $5 order. 

“The marketing functions have to be 
performed whoever performs them. If 
the manufacturer gives up selling 
through jobbers, and goes direct to re- 
tailers, he must store +.0ds perhaps in 
branch houses , *vte of the 

; #@ Mus. ,.ve credit to the re- 
tauer, he must break his goods up into 
small lots; he must send out scores or 
perhaps hundreds of salesmen; he may 
have to make deliveries. 

“The elimination of middlemen does 
not eliminate the functions that have to 
be performed. For many staple articles; 
direct sale from producers to consum- 
ers, or from producers to retailers, 
would mean an increase in the cost of 
For other 
products, more direct methods of sale 
are possible. An examination of the 
principal marketing methods, and the 
reasons why they have developed for 
Seeent commodities will be developed 
elow.” 


Economies are Possible 

While the conference did not expect 
that there would be any revolution 
in method, it did think that, in all 
these operations, economies could be 
made and waste could be eliminated. 
In some cases the number of middle- 
men would be reduced. In other cases 
they might find it increased by great- 
er specialization which would result 
in reduction of cost. 

They indicated that they did not 
expect any spectacular results; pro- 
gress would be slow. They were aim- 
ing at reduction in expenses of dis- 
tribution of probably five to ten per 
cent. That in itself would mean hun- 
dreds of millions of dollars. 

Competition is getting keener each 
year and the necessity from both na- 
tional and individual standpoint of 
making progress in solving this dis- 
tribution problem becomes steadily 
more apparent. Failures are due gen- 
erally to two causes: Mismana 
ment and fraud. Sound information 
properly gathered, carefully used, 
will overcome mismanagement for 
those who have suffidient energy, 
ambition and intelligence to make use 
of it. Fraud will be eliminated to a 
great extent by business men taking 
concerted action to ostracize, boycott 


| search planning body of the type sug- 


gested. . 


| public that when articles were re- 
|turned to the store that it increased 


} total income from the exports of the 
j island for the year are expected to | 


2. Advertisers both present and pros-| the cost of goods. When a woman re- | amount to between $30,000,000 and $40,- 7 
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‘Asbestos Merger Outlook is Excellent; — 
e Speculative Chances in New. Common 


Forecast of ee 
be Earned to App 


THE FINANCIAL POST 
CAPITAL USED IN 


Shows Million Dollars a Year or More May 
y on Dividends on New Common Shares — 


Canada a Dominant Factor in Asbestos Supply of World 


MONTREAL.—That the common 
shareholders of the Asbestos Corpora- 
tion will receive an additional tenth 
of a share of the common stock of 
the new corporation was announced 
by W. G. Ross, the president, at the 

meeting of shareholders who ratified 


the company’s merger plans. 


Mr. Ross brought out the fact that 
“the corporation’s earnings for the 
‘urrent fiscal year ending December 
$1 will amount to $700,000. This is the 
net amount available for bond in- 
terest and compares favorably _ 


the $479,062 which was earned 


. In comparing these two figures, 
his to be remembered that this year 
the allowances for depletion and de- 
: jiation were over 100 per cent. 
than in 1924, so that the fore- 
$800,000 
which were recently made are fairly 


casts of earnings of over 


accurate. 
Ross Reviews History 


At the meeting the president re- 
viewed the history of the corporation 
and enumerated the various Steps 


_Jeading up to the merger. A resolu- 


© tion was pos r- whereby the direc- 


tors have authority to dispose as they 
‘gee fit of the residue of common 
‘shares of the new company left in the 


ny: This refers to between 15,- 


pee 


and 16,000 shares which will be 
left for distribution to the sharehold- 
‘ers. It is understood that this stock 


will be used to interest some of the | 


“employees in the new company. 
The Earnings in Future 


Mr. Ross reviewed the situation 
with regard to future earnings of the 
new cor#dration and mentioned the 


of the common stock. He declared: 


_ “With regard to the earnings of the 
new company, your directors hesitate to 
make any statement as to possible pro- 
‘fits. It could not be based on this year’s 

or even last year’s earnings of the vari- 

ous companies, as outside of our own, 
» the earnings were negligible. In addi- 
* tion to this, delivery contracts made by 
various companies extend into part of 


wes 


next year. There also will be a period 


of readjustment of the new conditions 
and the combining or using the plants 
' to best advantage. It is fair to assume, 
. however, that the $1,000,000 required to 
provide the interest on the bonds and 
the dividend on the preferred stock will 


be earned, and that the following year 


there should be better results accruing 
to the new company. 

“On the final revision of the situation, 
it became clear that in view of the sub- 
stantial increase of the company’s finan- 

‘e¢ial position during the negotiations, 
that it was our equitable that the 
shareholders should 
“compensation in common stock of the 
“new company. This has been appreciated 

_by the bankers, and an additional distri- 

‘bution of 7,000 shares will be made to 
our preferred and common _ share- 


~ 


holders.” 


S 


oh, 


- the Asbestos 
i sowith that of the new company and the 
"exchange of securities 
' shareholders ef the former have de- 


_. There follows the capitalization of 
Corporation, together 


which the 


_Gided to accept: 

Asbestos Corporation Capitalization 
RODS js) oui ds< aneo ad » $1,699,200 
6% preferred ............ 4,000, 
Common stock ........... 3,000,000 


receive some further | 


From Our Own Correspondent. 


Sound Business 
Wins Out 


W. C. Ress, President of Asbestos 
Corporation, at Shareholders’ 
Meeting 


“Looking back on the history 
of our company since the pres- 
ent administration took charge 
and the important part it has 
played -in the industry as a 
whole, it is a source of gratifi- 
cation that, in spite of foolish 
competition and unbusiness-like 
methods and opening-up of im- 
possible prospects that have 
characterized the industry, with 
disastrous results to most of the 
companies, your company has 
always made steady progress, 
and development and improve- 
ments to its plant, and property, 
and at the same time made sub- 

«stantial profits. Undoubtedly, 
there is something more re- 
quired in industrial or commer- 
cial undertakings than initial 
financing of enterprise, and that 
is the great factors, common 
sense and business acumen, 
These are fundamental prin- 
ciples underlying all business 

}} and any departure from these 

|| principles leads to a situation 

'| that courts disaster, and I know 

of no better illustration of this || 

'| than the asbestos industry.” 


' 





bestos. Possibly there will be in- 
tioned the | creases, but the new corporation will 
‘reasons for the increased distribution | tread warily in the matter of any ex- 


cessive prices, for this would simply 
lead to further production by the 
South African operators, who at the 
present time find it only profitable to 
| mine the higher grades, whereas, 
should prices be raised excessively 
by the Canadian producers,’ South 
African fields and other asbestos 
fields would be able to compete in 
‘lower grades as well as in the long 
fibred grades. 
| ¢ Future for New Common 
As to the earnings on the new com- | 
mon stock. At the present time the 
Asbestos Corporation of Canada pro- 
duces about 35 per cent. of the total | 
output of asbestos in Canada and 
probably, on the consummation of the 
merger, the new Asbestos Corpora- 
tion will actually mine about 50 per 
cent. of the output, 
Will Earn Preferred Dividend 
W. G. Ross, the president of the 
Asbestos Corporation of Canada, has 
definitely stated that there should be 
no difficulty as to earning sufficient 
for the dividends on the new prefer- 
red stock. The earnings of the Asbes- 
tos Corporation aléne this year will 
show sufficient to cover depreciation, 
bond interest and $700,000 more. As- 
bestos Corporation alone, without its 
new properties, could earn the pre- 


New Asbestos Corporation Capitalization 


6% ist mortgage bonds .... $3,000,000 
6% general mgte. bonds.... 4,800,000 
7% non-cumulative pref.... 7,500,000 


Common, no par value, shares 200,000 


Exchange of Securities 


“I bond of old company receives 
A preferred in old company receives 


1 common in old company receives 


Prospects for New Common 

The common stock of the new As- 
bestos Corporation is selling on an 
“if, as and when”. basis at around 27. 
For those who have funds available 
for speculation, this stock holds many 
attractions. 

To obtain a correct view of possibil- 

‘ities, it is necessary to review briefly 

the position in which the industry 
will find itself upon the completion 
of the merger that is now going 
through, involving a number of lead- 
ing producers of asbestos. There are 
two groups of asbestos companies op- 
erating in Canada. The first group 
produces the raw material, whilst the 
second group both produces and man- 
ufactures the fibre here and in the 
United States. The latter companies 
are three in number: Johns-Manville 
Company, Keasbey-Mattison Company 
‘and the Philip Carey Company. 

The new consolidation embraces all 
the asbestos producers in the province 
of Quebec, with the exception of two 
mines, the Pennington.Mine and John- 
ston Mine. The former property, the 
interests back of the merger did not 
think valuable enough to include in 
their structure, whilst Johnston’s 
Mine is owned outright by one man 

“who has never yet. been given to price 
cutting, the big, upsetting evil of re- 
cent years, and who will, it is under- 
stood, conform to a sales policy simi- 

lar to that of the new amalgamation. 
Arranged With Manufacturers 

_. Those companies which both pro- 
duce and manufacture asbestos do not 

» produce enough of those grades which 
are required in their manufacturing 

| processes; consequently, it is under- 
stood that arrangements have been 
made by the new Asbestos Corpora- 
tion whereby those who produce as 
well as manufacture will turn in to 
the new company those grades of as- 
bestos of which they have a surplus, 
whilst those grades of which they re- 
quire a large cupply than their own 
mines yield, will purchased from 

“ne new corporation. 

From the foregoing, therefore, it 
will be seen that the new company is, 
to all intents end purposes, a muno 
civ. There has been a lot of talk 
-adout increased prices for raw as- 


eee 


1 6% ist mortgage bond 

1 general mortgage bond 
1/5 share of 7% preferred 

11/10 shares of common 
11/10 shares of 7% preferred 
11/10 shares of common. 
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ferred dividends of the new company. 

In this connection, it must be re- 
membered that the company’s new 
mill only got into operation this au- 
tumn. If it had been running for a 
full year, the results for 1925 would 
have been considerably better, as the 
mill thas reduced the cost of produc- 
tion to approximately $24 per ton. 

nee of New Company | 

If, then, the corporation alone ‘has 
an earning capacity at present in ex- 
cess of $1,000,000—this is estimated 
on the basis of its new mill—it seems 
reasonable to suppose that when the 
new company gets going and pro- 
duces 50 per cent. of the total Cana- 
dian production and, at the same 
time, sells to the three manufactur- 
ers who produce as well as manu- 
facture, the net earnings of the new 
asbestos company should be in the 





show about $6 per share on the new 
common stock of the company. Whilst 
this figure may appear optimistic, yet 


it comes from a source close to thig 
e 


industry and from one who knows th 


situation. But, even admitting it to 
be optimistic and cutting it in half, 
the present price of the new Asbestos 
common stock should make it attrac- 
tive to those who feel that they have 


funds for investment in speculative 


stock, in which they are assured of 


obtaining the best possible run for 


their money. 


The present management of the As- 
bestos Corporation of Canada has 
shown its capability by ns 

onally 
good bargain for its shareholders—it 
is reasonable to suppose that in the 
in 
handling the affairs of the new com- 


what appears to be an exce 


future this same management, 


pany, will display the same ability. 
Canada’s Asbestos Areas 


The consummation of the asbestos 
merger arouses interest in one of the 
big natural resources of Canada. The 


greatest asbestos district of the world 


is at Thetford, Quebec. There one 


finds the quarries of the King’s, Bea- 
ver, Johnston’s, Bell’s, Martin-Ben- 
nett, and Jacobs group. At Black 
Lake, a few miles distant from Thet- 
ford, are the British-Canadian prop- 
erties, and a few miles further away 
at Danville the important deposits of 
the Asbestos and Asbestic mpany 
are to be found. From a geographical 
point of view the location of all these 
properties is ideal. 

It is easy to comprehend the rela- 
tive importance of the Canadian de- 
posits, with their preponderance of 
fiberized serpentine, proximity to the 
world’s markets, and superior quality 
of fibre. As a matter of fact, in 1924, 
the world consumed approximately 
260,000 tons of raw asbestos, and. of 
this over 225,000 tons were produced 
in Canada. 

The importance of the industry lies 
in the resistent qualities of asbestos, 
which render it suitable for use where 
fire, cold, oil, or acid resisting pro 


| erties are essential. Asbestos is made 


into yarns, tape and listing, from 
which are made theatre’ curtains, 
gloves, clothing, steam packings, bush- 
ings, gaskets, brake band linings, 
tubings, electrical insulation. Other 
grades are used in the manufacture 
of shingles, slates, lumber, paper and 
millboards, boiler and pipe coverings. 
For many of these purposes, and for 
other special purposes, there is no 
known substitute. 
Classifying the Output 
A classification of the Canadian 
output of asbestos in 1924 follows: 
Paper stocks— 
Tonnage, 1924 
Average value 
Paper fillers— 
Ommeee, BODE <. eiciccocsoces 
Average value 
By-products— 
Tonnage, 1924 
Average value 
Shingle stocxs— 
Tonnage, 1924 
Average value ..........+.+-. 
Millboard stocks— 


eee eee eee ee eee 


eee eee eee nnee 
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Average value 


Spinning eas Cons tee sss 
Tonnage, 1924. ...........e00. 10,205 
Average value .............. $109.04 


Crude asbestos: 





wemmms, 1906 ic doco cutee 
Average value, No. 1 ........ $411.54 
Average value, No. 2 ........ $200.15 
PUOSOOE otic ckcvendccecauees $170.14 
Dye Companies’ Merger 
Affects the Textile Cos. 


Of interest in connection with the 
textile trade in Canada is the recent 
consolidation of six of the leading 
dye manufacturers and importers in 
this country under the name of the 
Consolidated Dyestuff Corporation. 

This new consolidation now becomes 
the sole importer of various analine 
dyes which formerly were sold 
through various firms. The follow- 
ing are the firms which entered this 
amalgamation in November: 

Canada Colors & Chemicals (Dye- 
stuff Dept.) 

Grasselli Dyestuff Corp. 

Kuttroff, Pickhardt & Co. (Dye- 
stuff Dept.) 

McArthur, Irwin (Dyestuff Dept.) 

Pollack Bros. & Co. (Dyestuff 


neighborhood of $2,000,000 per annum, | Dept:) 


based on practically the present sell- 
ing price of the fibre. This would 





Rubinovich & Haskell (Dyestuff 
Dept.) 





Profits From a Hole in the Ground 
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CARPET INDUSTRY 


_ OVER $4,000,000 


More Than 1,000 Men and 
Women Employed on 
Various Processes 


The production of carpets and rugs 
is no longer a negligible phase of the 


Canadian manufacturin 


industry. At 


the present time, more than $4,000,000 
is invested in this branch of the wool- 
len textile trades; more than 1,000 
men and women are gaining a liveli- 


hood therefrom, 


ures. In 


an increase 
single year. 


1923, 


and considerably 
more than $1,000,000 is paid annually 
to these employees. 

That the industry is expanding is 
seen from the fact that the last fig- 
ures available show an increase of 
$1,179,256 iff a single year. The great- 
est part of the increase-was in work- 
ing capital, which includes materials 
in process of manufacture and stock 
on hand. The total amount of capi- 
tal, both working and fixed, for all 
Canada was $4,130,485, and of this 
amount, Ontario accounted for $4,- 
114,500. It is evident from these fig- 
ures that the industry is largely con- 
centrated within one province, and 
largely, in fact, in the city of Toronto. 

Further evidence of expansion in 
the industry is seen from pay roll fig- 


yroll was $1,047,823, 
nearly $70,000 in a 
There were 1,031 men 


and women on salary and wages in 
the trades, an increase of 130 within 
the year. The average number of men 


—_se durin 
women, 


and @ 


the period was 722 
509, 


That the carpet industry is an im- 
portant one to producers of raw ma- 
terials is seen from the fact that the 


materials used in the various 
ses were valued at more than 


roces- 
1,638,- 


149. The largest single item in this 
was worsted yarn, valued at $517,- 


550. Other 


important 


items were 


woollen yarn, worth $374,080, cotton 
yarn worth $360,412, and jute yarns 
valued at $166,613. The various items 


in detail 


follow: 


Woollen yarn .... 


Worsted 


Cotton yarn 
Linen: yarn 
Jute yarn 
Coir yarn 
Hemp yarn 
Old carpets 


yarn ...; 


eeteee 
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serene 


Cotton rug filling. 


Cotton warp 
Jute warp 
Jute twine 


eee ee eee 


re 
5@ 


Upholstery covering “ 
clippings, i 


Tailors’ 


ete, 
Thread and fringe. “ 


Bindings 
Soap 


Chemicals and dyes 


All other 


Quantity Value | 


, 668,543 $374,080 
813,397 617.550 
886,501 360,412 | 
156,849 47,590 | 
999,780 166,618 
690,650 48,371 

34,000 8,000 
6,872 293 
5 33 
13178 —-8,393 | 
800 270 
752 157 
a 200 
3,940 468 
onan 

500 

7,338 806 
vee 89,674] 
o0 11,849 

1. $1,688,149 


An interesting discussion of the 
relative costs of collecting the vari- 
ous taxes of the province of 
is contained in a paper read at the 
National Tax Conference. London, by 

- V. Newson, Deput, Provincial 
Treasurer of Alberta. Mr. Newson 
points out the difficulty arising from 
the fact that certain officials collect 


Nature of Tax 
Fur Tax 
Increment Tax .......... 
Mine Owners’ Tax 
Education Tax 

Do., (Leased Lands) 
Supplementary Revenue Tax 
Timber Areas Tax 
Wild Lands Tax 
Amusement Tax 
Corporations Tax 
Gasoline Vendors’ Tax 
Railway Mileage Tax 


Corporation Tax in Alberta 
is Least Costly to 
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Collect | 


more tuan one tax. In such cases,. 
salaries and expenses have been oe 
portioned pro rata according to 
amguat of the levy, or the estimated 
receipts as the case may be, and all 
costs including rent, heat and 
have been included as far as possible. 
Following is a statement of the col- 
lection costs: fs 
Coefficient 
Cost of With-Costs 


Tax on Premium Income of Fire Insurance 


Companies 
Succession Duties Act 


COREE EEE eee Oe 


Coe eee eee eee eeee 


Amount of Tax Collection Pro-rated 
sees $ 72,767.06 4,184.00 $5.75 
eee 55,15..20 4,551.00 8.25 
eee. 193,691.23 3,547.00 1.83 
ese» 198,954.80 8.34 
Sous 33,515.03 8.34 
.+++ 1,521,627.40-  _186,345.00 8.34 
eoes 0,931.07 8.34 
oees 169,531.51 8.34 
eeee 192,607.32 9,726.00 5.05 
--++ 602,152.30 8,144.00 1.62 
sees 294,166.15 6. 2.06 
-++- 268,745.95 5,467.00 2.08 
coos 18,294.75 500.00 4.07 
«e+ 185,001.22 10,490.00 __-5.67_ 


CANADIAN 
FLEECE WOOL | 


T 


HE Canadian Co-operative | 
-* Limited, is owned and controlled by the growers - 


Wool Growers, 


of wool themselves; its record has been uniforml 


and strikingly successful; it has standardized 
ing; has improved the reputation of Canadian 


Wool, 


both in Canada and elsewhere; has encouraged in 
every possible way better feeding and breeding; and 
now offers to the trade carefully graded Canadian 


wools. 


Canadian Co-Operative Wool Growers Limited 


| Head Office, 217 Bay St., Toronto, Canada 


COSMOS IMPERIAL 
MILLS LIMITED. 


Manufacturers of 


COTTON DUCK 


AND 


COTTON DRYER FELTS 


J. SPENCER TURNER CO. 


HAMILTON, ONTARIO 


Head Office 


HAMILTON - ONTARIO 


OF CANADA LTD. 


Selling Agent 
HAMILTON, ONT. 


Mills at 


YARMOUTH, N.S. 





HAMILTON, ONT. 
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Restored Buying 


Good Business.in 





Means 


Power 
the West 


Holi Has Been of Very Satisfactory Proportions 
ae np Saleh is For a Much Better Year in 1926 


A prosperous New Year for West- 
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grain and have gone to California 

for the winter, believing that the 
in jmarket will be even 

§ the early -—< the 


farmer. The wheat pool has, too, in 
Mr: McLean’s opinion, had a beneficial 
effect on Western wealth and busi- 
ness. Instead of all 


expenses as they have money coming 
in regularly; because of the system 
of the operation of the pool. 

“The pool hes certainly meant a 

deal to the farmers of Western 
nada,” he added. 

The fact that a number of the large 
stores had made and were making 
extensive building plans was another 
sign of the times. “The Hudson’s 
Bay Company have excavated prac- 
tically a whole block in Winnipeg 
for a big building to cost several mil- 
lion dollars. This will be ready some 
time next fall. Operations are also 
being planned in Regina and other 
centres. In Vancouver the Hudson’s 
Bay Company, David Spencer and 
Wadéwards are all extending their 





Speaking of the business of his own 
company in Western Canada Mr. Mc- 
Lean stated it was the best the com- 
pany had had in ten years. Their 
salesmen work on the quota lan, 
and practically every man in the West 
is in the “hundred point” this 
year. This backs up the statements 


of| he has made above in reference to 


the development of Western business 
during the past year. 


BRADSHAW LOOKS 
FOR IMPROVEMENT IN 
IMPLEMENT ‘TRADE 








Continued from page 11) _ 
a disaster will inevitably 
follow. j 

Throughout the Dominion collec- 
tions during the past year were bet- 
ter than in 1924 A consistent an- 
nual improvement has been experi- 
enced si 1922 in the West, and 
since 1923 in the East. This has en- 
abled the manufacturer to liquidate 
his borrowings substantially, and to 
relieve himself from the burden of 


per-Thresher 

Probably the most notable achieve- 
ment of the year was the testing out 
in western Canada of the “Reaper- 
Thresher,” an implement which, as 
it travels along the harvest field, 
cuts and threshes the grain and loads 
it, into wagons or bags, thus making 
it ready for storage or shipping. In 
this country it is a great novelty to 
witness grain being taken to the ele- 
vator less than half-an-hour after it 
was standing in the field. The ex- 
periment, which was _ successfully 
carried out by several owners of 
large farms, effected a saving of one- 
half in the cost of harvesting, besides 
which it expedited and greatly sim- 

ified operations. These machines 

ave been in use for many years in 
South “America, -Australia, and in 
the Western United States. 

Their use in western Canada has 
been a much debated question, be- 
cause for many years the wheat 
growers thought that climatic con- 
ditions, and particuarly the danger 


est-|of frost, made it advisable to cut 


the grain while somewhat green and 
allow it to remain in the stooks to 
mature, or “sweat,” as they often 
express it, that they might obtain the 
highest grade. It was also thought 
that if the grain remained standing 
until ripe, it would shell out by the 
winds, ang that a big loss would oc- 
cur ¥n cutting’ by the “Reaper- 
Thresher.” The test this past har- 
vest demonstrated that in those dis- 
tricts where “Reaper-Threshers” 
were used they produced a better 
sample of wheat at a greatly reduced 
cost of handjing to the grower. 
Exports Increasing 

Exports likewise showed a healthy 
increase. Although farm implements 
were exported to practically eve 
grain-growing country in the world, 
their chief destinations were Great 
Britain, France, Germany, Russia, 


and Australia, New Zealand, Argentine 


Republic,.and the United States. Dur- 
ing and since the war much valuable 
business has been lost with Russia, 
Germany, Austria, Hungary, Rou- 
mania, etc., but in the past few years 
some headway has been made in lay- 
ing the foundations for at least a 
partial resumption of sperations in 
many of these countries. Local com- 
petition, however, especially in Ger- 
many and France, is seriously af- 
fecting profitable exportation from 
the United States and Canada. Cer- 
tain types of machines, particularly 
those of less refined or complicated 
construction, are now mainly sup- 
plied by local .manufacturers, who 
profit by having lower labor costs, 
longer hours, cheaper material and a 


stores,” he said. high tariff. France — one of the | 
Motor Truck is Complement Sa 


Not Competitor of Railway 


| 


(Continued from page 3) 


economical service may’ be briefly 
mentioned: 

1. The motor truck should be used 
for short-haul business, and experi- 
ence seems to be placing a limit of 
50 to 75 miles. This short-haul busi- 
ness is unprofitable to the railways 
because of their heavy terminal ex- 
penses, but they cannot hand it over 
to the motor trucks until the latter 
assume the responsibility of common 
carriers, the same as the railways. 

2. The|motor truck should be used 
for intra-terminal haulage. It should 
be employed to take L.C.L. business 
from one station to another within | 
the terminal for concentration on the | 
outward movement.- Moreover, the 
railway could drop cars at an out 
station, and make delivery therefrom 
or collections thereto by means of the 
motor truck, thus avoiding the con- 
gestion of the central station of the 
terminal, 

3. The motor truck could be used | 
to take the place of a branch line 
railway until the amount of the traf- 
fic should be sufficient to justify the 
construction of the branch line. 

4. The motor truck should be used 
to extend the railway service back to 
the country and thereby act as dis- 
tributors as well as feeders for the 
railway. This would apply, of course, 
only on L.C.L. business and with the 
use of the railway bill of lading for | 
the complete movement, 

5. The motor truck can be used 
very successfully for handling L.C.L. 
freight instead of way-freight trains. 
Railway way-freight trains have been 
a source of much annoyance to the 
railway companies because the ex- 
pense is high and the revenue small. 

6. The motor truck may be used 




















prevents pilferage. This system was | 
n ‘developed by the New York Central | 
for handling L.C.L. freight between and is in great use on this system. 


stations on two more or less par- 
allel main lines, or between a main 
line and a branch line, without the 
necessity of sending the traffic some- | 
times considerable distances to and | 
through a junction point. For ex- | 
ample, it is much more economical to | 
send such traffic by motor truck from | 
Owen Sound to Meaford, a distance | 
of 20 miles, than to send it via Can- 
dian Pacific Railway from Owen | 
Sound to Mono Road, 100 miles, and | 
thence via Canadian National Rail- 
ways to Meaford, 115 miles, ora total 
rail haul of 215 miles. The trucking 
of freight across the country, rather 
than handling it by roundabout rail 
lines, is working ‘out to a very suc- 
cessful issue and there is an ample 
field here for the motor vehicle. 

7. Motor trucks are usefully em- 
ployed in making the interchange of 
freight at junction points between 
connecting lines, by cross-town truck- 
ing rather than by rail transporta- 
tion on belt lines with many switch- 
ing movements and much delay and 
expense. 

8. The motor truck has been re- 
sponsible for the economies secured 
by the use of unit containers. These 
are steel boxes which will hold 7,000 
pounds. When they are filled with 
L.C.L, traffic and the door is locked 
they are taken by motor trucks to the 
stations where, by means of cranes, 
they are hoisted from the trucks to 
suitable flat cars. When they reach 
their destination they are removed | 
from the car by a crane and placed 





on the trucks, by which they are car- | 


ried to the consignee’s door. This} 
avoids “much handling expense and | 


at icultural countries—is be- 

at i a formidable rival in 
the production of modern farm equip- 
ment, 
has been a disturbing factor to all 
exporters and because of local com-| y 
petition it becomes practically im- 
possible for the implement exporter 
to ca 
great difficulty and at a serious loss. 
Although the turnover of business 
during 1 
greater than in the previous year, 
yet the factory output remained 
about the same. This was due to the 
fact that there was an exceedingly 
large carry-over of implements from 
1924, especially those for use in the|- 
uome markets. For the coming year, 
however, it is believed that the pro- 
duction will be substantially greater, 
and it may run as high as 75 to 80 
per cent. of that of pre-war years. 
This heavy programme is warranted 









THE FINANCIAL POST 


by. the improved sales of the year 
just closing, and the relatively small 
stocks carried over. Approximatel 

20 per cent. more factory labor wi 

be employed than in the previous 
ear. 

During the current year prices of 
raw materials and supplies were ap- 
proximately the same as in 1924, The 
market, however, is strengthening 
and the demand is m re active. There 
does appear to be a_ tendency for 
prices to advance somewhat, and 
price levels in 1926 may exceed those 
of 1925 owing to the likelihood of the 
continuance of expanding business in 
the United States and Canada. 

No loss was experienced last year 
in factory operations through tardy 
delivery of materjals. During 1923 
serious loss was incurred through 
slow deliveries, but in 1924 and 1925 
conditions in this respect were ideal. 
- Labor costs throughout the year 








The constant fall in the franc 


on operations except under 


the past year was much 





showed practically no change over 
those of 1924, nor are they likely to 
decrease during the new year. To 
offset this it is 
manufacturer to take advantage of 
every improvement in factory meth- 
ods and to be alert in adopting ef- 
ficient labor-saving devices and ma- 
chinery. ion b 
paid to this element, as it is believed 
to be the only immediate recourse 
possible for lowering production costs. 
A great change for the better has 
come over farming in western Can- 
ada in recent years. 
very long ago f 
bacon and beef were imported into 
the Prairie Provinces to supply the 
needs of those living there. 
these three provinces are not only 
able to supply -all their own needs in 
these and ot 
but are also very large exporters of 
the best quality of these very com- 
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modities, in addition to maintaini: 
their — as the greatest nm 
ers of cereals in the world, 
movement towards mixed 
has placed the agricultural ing 
of the West in a less 
sition, and has made 
profitable and interesting, 
1926 should, from present in 


essential for the 






Special attention is being 
in the implement industry. The ¢ 
plants will be more fully 


perhaps never before has the f 
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a finer survey of business 


The Financial Post 
Survey 1926 will 
answer a thousand 


questions for you 
in 1926. 


HE Financial Post Survey, 1925, published last 
Tvece was an amazing success. Thousands of 

business men agreed that it was the business 
statistical guide that had always been needed in 
Canada. The success of the first edition makes the 
announcement of a new edition for 1926 a distinct 
pleasure. The Financial Post Survey, 1926, is now available. 





The initial edition of The Financial Post Survey was produced 
under great difficulties. Nothing of the kind had ever been at- 
tempted before in Canada. There had been no effort to give a 
concise and exhaustive survey of Canadian business and indus- 
trial conditions. The Financial Post pioneered this field, and the 
hearty congratulations received indicated that the work had 
been well done. 


With the second edition, there is a basis to work upon. During 
the past months, the staff responsible for the production of The 
Survey have been considering it carefully, and checking up, 
through a multitude of sources, ways and means of making this 
a still more useful and comprehensive volume for Canadian busi- 
ness men and investors. The second edition will undoubtedly 
exceed your expectations. 


The new Survey will be bigger, better and more comprehensive 
in every way than the first volume, and the thousands of leading 
Canadian and American business men and investors who have 
found it of value during the past year will find the new edition 
even more valuable. 


No man can have, at his finger tips, the details of the whole field 
of business and industry, as he has the figures of his own busi- 
ness. Yet there are interlocking factors in all these industries 
that affect every business. It is important 
that these figures be available to all business 
men. Only so can each safely guide the des-_ 
tinies of his particular business. It was to 
give such information that The Financial 
Post Survey was first planned. 


There is only one source, where all this in- 
formation is readily available—The Financial 
Post Survey. , 

Réad, in the panel below, the concise table of 
contents. It will give you some idea of the 
type of information The Survey gives you. 


What is in the Suryey 


Chapter 1—Survey of Canadian purchasing 
power for coming year. Analysis of con- 
ditions in every marketing area in Canada. 

Chapter 2—Agricultural survey. What is pro- 
duced on Canadian farms. Sources of our 
farm wealth. ° 

Chapter 3—Industrial saalysis. 
and production of every 
Canada. 

Chapter 4—Fisheries production in Canada. 

Chapter 5—Forestry industries in Canada. 

Chapter 6— Mining industries in Canada, 

Chapter 7—Canada in international trade. Our 
trade with every country in detail. 

Chapter 8— Commodity prices. Ten years’ rec- 
ord of prices of all leading commodities. 

Chapter 9—Banking in Canada. a 

Chapter 10—-Public finance and taxation. Fin- 
ancial position of Dominion, provinces and 
municipalities. Income tax and succession 
duties, ete. 

Chapter 11—Transportation. 


Size, position 


industry in of production and postage. 


r r costs, 
freight traffic, steamship routes, ete. 
Chapter 12—Position and possibilities of New- 

foundland. 


Railway 


143 University Avenue, 


—The Financial Service 


i 
' 
' 
‘ ' ' 
' ’ ' 
' ’ ' 
' e ' 
' ' 
/ Toronto. ’ 1926 and also send me The Fi ‘ ' 
Chapter 13—Insurance and loaning records. ; ° one year. I enclose $6.50 =<ileeer srestiny ' 
Chapter 14—Population distribution in Canada. i Send me........ copies of The Financial ! ' The pales Sieesseene x00 
Chapter 15 render —. — ar- ! Post Survey 1926, for which I- enclose BR aie 
et record, earnings and position of com- S: Be cscecats« , being at th ' $6.50 
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DR coc D " 7 | ' that is behind the work 


Use this coupon to order The Survey alone 


THE FINANCIAL POST SURVEY, 


What Leading News- 
papers said about the 
1925 Survey 


The Montreal Gazette— By 
e the most exhaustive statistical summary of 
Canadian business ever published handsomely 
bound and arranged with a view of facilitating its 
use as a book of reference.” 

The Montreal Star— 

“ ...a handsomely bound, carefull prepared volume, 
containing a mass of statistical information and data 
concerning Canada’s outlook in business, industry, 
finance and transportation.” 

The Financial Service— da 
“Something unique in Canadian publications. It is 
unlike the well-known annual numbers of numerous 
Canadian publications. It is not a collection of art- 
icles by prominent business men but a compilation 
of definite data attractively and readably presented. 
The aim is to provide Canadian business men and 
investors with data that are not otherwise available . 
to them in concise and easily understood fashion. 

“It deserves, we feel, a place on the desk of every 
Canadian business man.” 

La Patrie, Montreal— : 

“The publication is useful to every business man 
because it summarizes all the commercial, industrial 
and financial facts that can interest them and serve 
them in the markets and in their daily work. 

“To list the subjects treated of is to indicate the 
value of the publication.” 

























The home of the Mac- : i 
Lean Publishing Com- 5 

pany, Ltd., 143 Univer- 
sity Avenue, Toronto, 
and the publications of 
the organization, each 
the leader in its field.. 


BILITY of 
° The Financial 

Post Survey 

1926, to render 
peerless service to businegs 
Canada’ is strengthened 
by the vast organization 


; _ of The Financial Post’s 
immediate staff in the preparation 
of this volume. The MacLean 
Publishing Company, Limited, is 
the largest publishing house in 
Canada, and the largest business 
paper publishing house in the British Em- - 
pire. The many publications produced 
cover a breadth of human activity that 
touches every man and woman in Canada. 
5 Having at their service the newsgather- 
_ Ing facilities, the wealth of accumulated 
technical experience and the financial resources of 
this immense organization, The Financial Post Sur- 
vey editors have been able to produce a work of im- 


ores practical benefit to business men, investors, 
etm. 


NOW order your copy of the 1926 Survey 


The Financial Post Survey 1926 is for sale at $3.00 a copy. Copies are sent by mail o deli 
ered by messenger on receipt of order. A special price will be 4 " rus 
copies or more to banks, bond houses, business firms, ete. er ae AOR 


Use one of the coupons below to order your copy. 


Special Combination Offer for Subscribers to The Financial Post 
To get the fullest possible benefit out of The 
ene — = a with Canada’s leading 
The Financial Post. For this reason we are making a special combinati f. i 

it possible for you to obtain The Survey at $1.50 a isan, which is leon than tak oe ee 


Survey it should be used and studied from 
investment and business publication— 


With a new subscription to The Financial Post at $5 you can obtain The Survey for $1.50. 


These coupons are here for your convenience 


Use this coupon to take advantage of the 
special combination offer 


watts eeeee SNIP, SIGN, SEND --------; 


THE FINANCIAL POST SURVEY, 
148. University Avenue, 
Toronto. 


Send me one copy of The Financial Post Survey 
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